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DOM.  WOOLLENS 
REPORT  SHOWS 
EARNINGS  HOLD 


On  Lower  Profits  Net  for  1945 
Only  Shaded  at  $1.49  a  Share 
Against  $1.52 

WORK.  CAPITAL  UP 


I  At  the  Lookout  I 

STRIKES  SEHLED 
AT  THE  COST  OF 
WAGE  INCREASES 

General  Price  Advances  Will  be 
Result  of  Washington 
Policy 

PRESSURE  AT  OTTAWA 

Walkouts  Called  and  Threaten¬ 
ing  are  Aimed  at  What  Labor 
Leaders  Refer  to  as  Inade¬ 
quate  and  Cumbersome  Wage 
Control  Laws 

TWO  MAJOR  strike.s  which  had 
.seriously  disrupted  the  industrial 
and  domestic  economy  of  practic¬ 
ally  the  whole  continent,  and  seri¬ 
ously  retarded  the  reconversion 
program  have  been  settled.  Amer¬ 
ican  railway  workers  are  hack  on 
the  job  and  the  soft-coal  miners 
are  returning  to  the  pits.  In  both 
cases  settlements  were  reached 
only  after  the  Government  had 
taken  over  the  property  involved, 


j  Canadian  Cottons  Has  j 
I  Big  Expansion  Plans 


Canadian  Cottons,  Limited,  has  rULlllljAL  riLLU 
extensive  postwar  plans  which  are 

being  put  into  effect  and  which  fWT  C  A  A  TPI1I7117  A  Af 
will  absorb  a  substantial  amount  of  H*  OimljAA  1  vOu  iT  jflPI 
the  company's  working  capital  j 

shareholders  were  told  at  annual  -  I 

meeting  this  week  by  E,  c.  Fox,  By-election  and  Provincial  Lib- 


SEE  BUSY  SUMMER 
POLITICAL  FIELD 
INSASKATCHEWAN 


^<Qtting  Ottawa  Stage  For  A 
Hot  Debate  On  Redistribution 


president  of  company.  5  Aa.  . 

It  is  expected  that  the  program  wal  wnwn^on  are  Attract- 
of  plant  improvements  will  extend  ••*8  Wide  Interest 

over  the  next  two  or  three  years.  - 

As  of  March  31  this  year  the  CCV  qTII  I  CTD/Mur' 

company  showed  net  working  cap-  v..i,.r.  dikuivu 

ital  of  more  than  ?9, 000, 000, 

taking  investments  at  market  Financial  Policies  of  Govern- 


On  a  Population  Basis  the  Big  Change  Would  be  an 
Increase  of  Eight  Seats  for  Quebec — Total  Repre¬ 
sentation  Would  be  Increased  by  Ten — Growing 
Sentiment  in  Favor  of  Taxing  the  Co-ops. 

I$V  TEMin  s 


Consult  Our 
**Hints  to  Investors** 
Department 

lOc.  A  COPyT^ $3r A  YEAR 

"IFIRST  HALF  GAIN 
>  IN  DISTRIBUTION 
•"  ;  OVER  5  PER  CENT 


value.  On  this  ba.sis  the  company’s 
current  assets  aggregated  over 
$11,600,000,  including  investments 
of  approximately  $8,258,000. 


C  C  qxil  I  CXDfiMC  Ottawa  Since  i e-disti  ibu- 

k..l>.r.  St  ILL,  SlKUlNLi  fion  js  going  to  be  a  hot  topic  in 

- -  Canada  for  months  to  come, 

inancial  Policies  of  Govern-  I’d  like  to  get  a  few  things  down, 

ment  Un^pular  in  Many  Di-  Sl,‘f  lio^ be  so'S^il/  suted 

rections,  but  Opposition  Par- 1  j.qu  clip  out  this  column 


ment  Unpopular  in  Many  Di-  j 
rections,  but  Opposition  Par- 1 
ties  in  Province  Weak  i 


Special  Correspondence 
QXDFFT  PDDRUQ  Winnipeg  —  With  Hon.  John 

l3  1  1\Li1j  1  1  1\\/D1ji3  Bracken,  leader  of  the  Progressive- 

Conservative  party  due  to  tour  the 
QI|  f  f  A|i|j  UTAVIf  prairies  in  July  Rupert  I).  Rani- 

OEllilj'vr  F  If  rtf  Jul  say,  the  party's  leader  in  Saskat¬ 

chewan,  scheduled  to  make  a  speak- 

lAI  DDA7ff  TAAI  Alberta,  and  a  provin- 

111  D  IVrt/i  1  ii  Irtll  Liberal  party  convention  to  be 
held  in  Saskatoon  .August  5  and  6, 
political  interest  is  now  developing 
sd  Conjectures  Offered;  “H  over  the  prairies.  Focal  point 

Ixpropriation,  Inflation,  f activities  will 

J  J  TT  •  by-election  in  .Morse.  Sask., 

London  Uneasiness  i,i  which  Rupert  Ramsay,  Progres- 

-  sive-Conservative  party  leader,  will 


Varied  Conjectures  Offer 
Expropriation,  Inflation, 
London  Uneasiness 


and  keep  it  as  a  reference. 

First  of  all,  the  plans  call  for 
255  members.  Of  these,  one  will 
be  the  Yukon,  plus  parts  of  the 
Northwest  Territories.  The  popu¬ 
lation  of  the  Yukon  is  4, 914,  that 
of  the  territories  12,028. 

With  the  Yukon  out  of  the 
way,  that  leaves  254  for  the  vest 
of  Canada. 

Prince  Edward  Island  must  not 
have  fewer  members  of  parlia¬ 
ment  than  it  has  senators.  Since 
it  is  allowed  four  by  the  BN'.A 


Act,  this  means  that  PKl  will  get 
four  members. 

We  have  now  eliminated 
Yukoii-N'WT  with  one  (1)  MP. 
and  PEI  with  four  (4t.  That 
means  the  other  eight  luovinces 
get  250  members. 

If  you  divide  250  into  the 
population  of  Canada,  which  is 
1  1.894,666.  this  gives  you  the 
figure  of  45,578. 

.So  every  time  you  have  45,578 
people  in  any  area,  you  are  en¬ 
titled  to  a  member. 

Mark  that  figure  —45.578. 

We  now  come  to  the  popula¬ 
tions,  the  MP's  they  get,  and  the 
number  left  over  in  each  prov¬ 
ince  after  the  total  population 
has  been  divided  by  45.578 

This  then  is  what  we  get : 


reached  i  NO  HINT  FROM  COMPANY 

itaciiiU|  Ramsay  made  an  exception- 

Recent  heavv  selling  of  Brazilian  showing  i„  the  last 

ivolved.  !  Traction  has  been  the  subject  of  election  m  Saskatoon, 

1  made  i  considerable  speculation  in  finan-  '^uUie  was  nosed  out  by  the  C.C.F. 


and  President  Truman  had  made  i  considerable  speculation  in  finan- 
a  ntaional  appeal  over  the  head.s  of  f'al  circles  as  to  the  cause  for  the 


the  Union  leaders.  The  latter,  in¬ 
cluding  the  demogogic  John  L. 
Lewis,  apparently  realized  that 


the  past  few  market  sessions. 


candidate.  At  the  iiresent  time  his 
party  is  without  a  seat  in  the  pro¬ 
vincial  legislatore  .Mr.  Ramsay 


Province 

Population 

MP’s 

See 

Remainder 

See  t 

P.E.I. 

95,047 

4 

Note 

Nova  Scotia 

577,962 

12 

tl3) 

31,026 

(  1) 

New  Brunswick 

457,401 

10 

1,621 

Quoliec 

3,331,882 

7 !» 

4.68S 

Ontario 

3,787,655  , 

,  S3 

4,6  81 

Manitolia 

729,744 

16 

496 

Saskatchewan 

895,992 

19 

(20) 

30,010 

(  1  ) 

Alliertii 

796,169 

17 

21,343 

B.  C. 

81  7,461 

17 

(18  t 

43,035 

(It 

1  A'ukon 

4,914 

1 

An  ‘  unofficial  stii'vev  bV  The 

riQiiPio]  wLiin  MoTse  by-election,  for  which  no 


Lewis,  apparently  realized  that  I  Financial  Time*;  reveals  that  while,  \  ,  ^viorse  oy-eiecuon,  for  whicii  no 
public  opinion  was  being  aroused.  |  as  usual  in  such  market  mov^s.  SJ,®  LM  harbeen.roin^nVnUy^n^^^^^^^^ 
and  that  Congress  was  prepared  to  rampant,  little  in  wa>  (joned 

.  ,  of  solid  fact  is  apparent  as  a  basis  „  ......  , 

pass  drastic  legislation.  In  view  ^  selling  wave.  However.  I  lit-  expectation  in  styne  political 


pass  drastic  legislation.  In  view  j  ^  selling 
of  the  more  satsifactory  negotia- '  several  possihl 
tions  between  the  unions  and  the ■ been  advanced. 
Government,  the  Senate  rejected '  rumor 

the  President  s  request  for  power  ,  p^propriation. 
to  draft  strikers  into  the  army, '  other  bv  the 


several  possible  explanations  have  Il.'L'Vf  C.C.I.  go\ern- 

been  advanced.  ‘''Kl^'-'-ation 

1  •  1  1  i*  rroni  the  electorate  soino  time  to- 

The  rumor  which  has  so  far  ,  [W  \ 

■  J  ■  J  !  .t  .  warn  the  end  of  tins  year  still  is 

gained  maximum  credence  is  fbat  i,  ^  .i  . 


expropriation,  hy  one  name  or  an¬ 
other,  by  the  Brazilian  Govern- 


M.wlpntp  Cfintiaclioii  in  onerat-  sweeping  anu-suiKO  anu  union  ,  .  . 

.Modeiate  contiatiio  i  in  opeiai  i  statement  from  the  coinpanv 

ing  profit  is  reported  by  Dominion  control  measures.  Even  so  it  was  ;  action  and 

Woollens  &  Worsteds  Ltd.  tor  year  announced  that  as  the  400,000  rienies  anv  nationalization  move. 


but  at  the  same  time  favored  |  ment.  might  be  expected.  In  a 
sweeping  anti-strike  and  union  |  Toronto  dispatch,  however,  an  of- 


apparently,  only  a  hope  on  the  part 
of  the  opjiosition  elements.  There 
is  no  doubt  that  the  performance 
of  the  Douglas  party  has  aroused 
strong  opposition  throughout  the 
province,  owing  to  increased  taxa¬ 
tion  and  its  policy  of  enlarged 


- -  —  -  -  -  ...  .  ....  .  . . . “  denies  any  iiai  i()ii<iii/,iiiuiii  i"»>e.  ,i  .  , 

194o  as  compared  with  inecedmg  niiners  were  returning  to  '  This,  it  may  as  well  he  noted.  Is  "  b  gger  iiiia. 


N'ote — The  idea  is,  that  the 
total  niiinber  of  members  by  this 
computation  is  252,  and  there 
should  1)6  255  to  Iiring  the.  Com¬ 
mons  up  to  strength.  Therefore, 
the  provinces  having  the  largest 
leinainders  after  their  population 
lias  lieen  divided  liy  the  basic.  4  5  - 
5  78  should  get  mein  hers  of  par¬ 
liament.  Nova  Scotia,  Saskatche¬ 
wan,  and  British  Columbia,  it 
will  be  seen,  each  had  large  re¬ 
mainders,  all  over  30,000,  tind  in 
consequence  are  entitled  to  one 
more  -Ml*. 

It  This  has  to  do  with  the 


See  Carson  New 
Political  Leader 


BY  TEMRIS 

Ottawa  —  Will  Manitolia  give 
Us  another  political  leader'?  AVill 
it  be  Bracken  versus  Garson,  in 
tlie  parliament  of  195a'.’ 

I  have  just  had  tidings  from 
special  courier,  who  with  tlie 
guiiiho  of  I’oitage  I’lains  still 
sticking  to  his  high  lioots,  tells 


year,  but  net  work  a  walkout  of  75,000  hard-i''«  "ew  development; 

charges  were  only  slightly  lowei  at 

equivalent  of  $1-49  a  share  on  out-  coal  niiners  had  been  called.  And 
standing  stock  as  compared  with  in  this  country  lake  .shipping  has 
$1.52  a  sliare.  Iieen  partially  tied  up  Iiy  a  strike 

i^HlRiu'u  sheet  rel'lci'ts  switch-  -  .  •  n  *  m 

seamen  s  union,  the  strike 

over  to  peace-time  conditions  din¬ 
ing  past  year,  inventories  showing  of  forest  workers  in  British  Col- 
wide  expansion  and  casli  assets  a  iimliia  continues  and  .strikes  of 


municipalities. 

Since  the  Socialist  party  took  of- 


ahove  —  we  revise  the  total  re-  |  nio  how  things  are  out  in  the 


coal  miners  had  been  called.  And  fice  two  years  ago,  .Une  15  new 

particiilarlv  in  the  case  of  corpora-  _ _ _  ,  .  ,  ,  .  , 

in  this  country  lake  .shipping  has  i  such  as  Brazilian,  which  of  taxes  have  been  imposed, 

Iieen  partially  tied  up  Iiy  a  strike  operate  profilahlv  in  foreign  conn-  ,  ,  ’  ‘ 

of  the  seamens  union,  the  strike  j  tries-  and  niight  theretore  he  con-  party’s  policy  also,  of  invading  the 
of  forest  workers  in  British  fd.  |  s'fieted  as  natural  gris  oi  eta-  ,ealm  of  private  business  has  made 
timliia  continues  and  strikes  of'  'inflaVlon  Fears  many  enemies,  but  with  the  Lil)- 


Braziliaii.  which  taxes  have  l.eeii  imposed. 

-  ttod  the  numlier  ot  civil  servants 


reduction.  _  textile,  rubber,  elec 

Operating  piofit  foi  13  4a,  an-  workers  are  threatening, 
uual  report  shows,  aniouiitcd  to 
$526,886  as  compared  with  $572,-  Hard  Coal  Prices 
127  for  1944.  Depreciation  write-  May  be  Advanced,  Too 
uff,  however,  was  about  ^13,000 

lower  at  $74,202  and  fixed  charges  the  adjust 


presentation  l)y  provinces  and 
thus  in  the  ultimate  count.  Nova 
Scotia  would  get  13  MP’s,  as  in¬ 
dicated  in  tile  parenthetical  total. 
By  tlie  same  token,  Saskatche¬ 
wan  and  British  Uoluiiibia  would 
each  add  one.  Take  another  look 


textile,  rubber,  electrical  and  oth-  !  On  the  other  band  nianv  Street  consisting  only  of 

...  !d.«P,-ve.-s  nscriho  the  sell-off  to  an  ^‘'^^^«embers  and  no  Conservatives 


it  many  enemies,  Imt  with  the  Lib-  talile,  and  you  see  that  j  take  it. 


Winnipeg  front.  Here's  how 
they  liear  it  in  .Manitolia. 

it  has  been  known  for  some 
time  that  .Mr.  King  offered  the 
leadership  and  the  eahinet  iiosi- 
tion  that  goes  with  it  in  .Manitolia. 
to  Premier  Carson  if  he  would 


observers  ascribe  the  sell-off  to  an  |  ;  ,  i.  ,,.,.  c  '  . 

article  which  lately  appeared  in  aj,  ,  thine  *  reft  mn 
weekly  journal  making  pointed  ®  ^ 


ay  be  Advanced,  Too  I  referonres  to  wide  inflationary 

As  in  the  adjustment  of  otlier  j  tendencies  in  Brazil,  and  which 
.  .1  -  1  ,u  .1  -  ,  1  ‘viewed  with  alarm’  the  allegedly 


To  Di.sciis.s  New  Loailer 
When  the  Liberals  meet 


were  down  about  $22,000  at  $86,--  disputes  in  which  the  A\  ashington  chances  for  getting  foreign  Saskatoon  in  -August,  the  que.stion 

j60  while  income  and  e.p.  taxes  of  Government  has  intervened.  thej(.apjtal  oj-  ti,p  country  in  the  ^  provincial  leader  will  ap- 


aoout  $a,000  (jemand  for  wage  increase.s  have 
igs  after  all  ,  ,  , 


$147,000  were  aoout  $a,uoo  (jemand 
lower.  Net  earnings  aftm-  all 
cliaigcs,  at  $_19,s24  veie  ott 
about  $4,400  troin  previous  year’s  mon  app 
liguie  of  $223,827.  vor  wagi 

In  balance  slieet,  net  working  gp  hour, 
capital  is  shown  at  $1,720,529,  an  al 

increase  of  over  $200,000  as  com-  ® 
pared  with  figure  of  $1,518,895  1°  “ 

al  end  of  1944.  Current  assets  in-  will  cost 


jjj-j-  been  lar.gely  met.  President  Trii- !  J’-'* 
tr’s  ition  apparently  is  prepared  to  fa- j 


event  of  a  financial  debacle  such  P^fently  be  discussed.  In  this  con¬ 
ns  might  be  expected  to  ensue.  It  tiection  the  name  of  Richard  K. 


is  pointed  cut,  however,  that  the 
company  lias  solid,  tangible  assets 


.Motherwell  of  Regina  has  been 
mentioned.  .Mr.  .Motherwell  has 


vor  wage  increase  of  around  If^c  ’  jp  any  event,  .substantial  that  he  is  giving  the  mat- 

an  hour.  Mr.  Lewis  did  not  get  j  sums  could  be  realized  even  if  the  p®''  consideration. 

things  all  his  own  way  in  regard  i  worst  fears  now  expressed  became  the  vulnerability  of  the 

ir.  o  f. 111/1  ixvif  u  ^‘ealitv;  also  that  neither  Brazil  i  •  i^dministration,  most  poli- 

to  a  miners  wellaie  lund,  hut  it  ■  .»  •  xi.*  j  ^  ♦ir'ai  ♦#% 

I  nor  any  nation  can  in  this  day  and  onsei\eis  <io  not  appeal  to 

will  cost  the  operator.?  an  addi-  ;  afford  to  maintain  too  ‘tough’  |itiiik  that  they  would  be  replaced 


creased  during  year  to  $2,574,018  fional  5c  a  ton  for  this  purpose,  !  an  attitude  toward  foreign  capital,  *t  election  were  held  tliis  fall, 
from  $1,991,990  while  current  g^gp  Oiough  Mr.  Lewis  will  have  |  which,  after  all,  is  needed  to  de- I  ^  year  from  now.  The  Lib- 

liabilities  are  shown  up  at  ?S53,-  L  administration  with  ] resources.  _  I 


489  from  $473,095. 

Cash  is  down  at  $8,350  from 
$77,399  at  end  of  1944;  govern¬ 
ment  bond  holdings  are  $200,000 


two  other  trustees,  and  the  public  ' 
lias  been  warne<l  by  Secretary  Bat-  j 


Also  expressed  is  a  minority 
view  that  possilily  British  govern¬ 
ment  may  be  the  major  selling  in- 


erals  are  weak  and  the  Conserva¬ 
tive  are  non-existent  in  the  Legis¬ 
lature.  Both  of  the  latter  parties 
have  shown  a  disposition  to  be  qiiar- 


tle  of  the  National  Coal  .Associa-  ’  terest.  due  to  mounting  concern  as  rplsonie  and  to  direct  much  of  their 


$200,000;  while  receiv-  tion  that  Lewis  "has  won  a  victory 


nal•ed^vith”$3^^^‘’Vo^’'^Iiventor^^^^^  c,ove.i.menr,  am,  me  |  j^„p^„p  ,g„ip^  Bra-  Die  pre.sent  no  issue  lias  arisen 

^  tl  e  other  hand'  are  nearly  "''I  I'^ve  to  foot  the  hill."  i  Lilian  Traction  is  nothing  new;  in  which  appears  likely  to  dislodge  the 

«onn  non  ^rpater  at  it‘’  017  777  as  advance  in  steel  prices  affect- I  fact  it  has  been  going  on  for  .some  government, 

chared  tTHl-l  j/, 314.  Im^^^  ing  a  wide  range  of  products  !  HsJ’as  New  York;  Canadians  ,  - 

current  liabilities  there  is  an  item  would  appear  to  be  inevitable,  and  |  °  ^  ever,  that  they  owe  $92  s'os.'ootTto 

several  weeks’  coal!  As  this  issue  goe.s  to  press  there  the  Dominion  government,  as  a  re- 


Government, 


to  ihe  Brazilian  Government  atti-  at  each  other,  rather  than  at 

tilde  on  foreign  corporation  hold-  their  socialistic  opponents.  Up  to 
incs.  But  London  selling  of  Bra-  the  present  no  issue  has  arisen 


of  $396,000  representing  secured 

bank  loans  which  did  not  appear  ,  ^ 

in  1944  statement  while  payables  production  has  interrupted  opera- 

are  shown  lip  at  $211,371  from  tions  in  many  plants  on  both  sides 


(■Continued  on  Page  7) 


(Continued  on  Page 


are  snown  up  e.ania  wn  uum  s-ivica  i -  - 

$130,773.  of  the  international  border.  A  Sim-;  Cj.  a.  Da ¥«« 

Sales  \olunie  Steady  Bar  increase  in  the  wages  of  hard- :  ixUDlOF  I^COS  OpllL  AD 

In  presenting  report  on  behalf  ,  .  ,  .  ,  ,  i 

of  directors.  John  W.  Hobbs,  coal  miners  which  seems  entirely  |  myj  *  ^ 

chairman  of  the  board,  states  that  likely  will  be  passed  on  to  the  pub-  j  OllRr0S  iVlRCLjStrCn  ^OHIDRIIV 

total  volume  of  production  was  ap-  Rc  more  directly.  .At  the  same  !  ^  ^ 

proximately  the  same  as  for  the  R^jg  wage  Increases  are  taking  I  ,  .  TT  I 

vear  1944  and  was  40  percent  for  -  ,u  ,  Strength  in  stock  of  Maclaren  solidaled  net  earnings  of  $999,8  il 

the  armed  services  and  60  percent  P'ace  in  other  directions  in  keep- ,  ^  Montreal  '‘P  $843,643  for  preceding 

for  the  civilian  trade.  Shortage  of  >ng  with  the  Truman  formula.  L-'..,.!  ^  ^  ,  year  and  equal  to  $2  a  share  (re- 

[abour  continued  throughout  the  J...  Curb  .Market  during  past  week  was  ,gi„ed)  „„  gommon  stock  as 

J.pg,.  nation  Mrike  accompanied  by  reports  of  a  pos-  against  $1.69  a  share. 

"Inventories  show  a  substantial  Program  Threatens  j  sible  split  in  the  shares.  Stock  At  end  of  last  fiscal  year  coin- 

increase  over  the  previous  year-  Ottawa  is  making  a  more  deter- i  moved  up  4  points  from  43  to  47  pany  had  total  funded  debt  of 

end",  chairman  points  out  due  to  mined  effort  than  IVashington  to  j  Tuesday  and  Wednesday  of  this  $19,482,500  comprising  $18,428,- 
tbe  necessltv  of  now  providing  week  to  a  new  high  for  current  000  ot  4  p.c.  1st  mortgage  bonds 


total  volume  of  production  was  ap-  Rc  more  directly.  .At  the  same 
proximately  the  same  as  for  the  Rme  wage  Increases  are  taking 
vear  1944  and  was  40  percent  for  -  , 

the  armed  services  and  60  percent  other  directions  in  keep- 

for  the  civilian  trade.  Shortage  ot  ing  with  the  Truman  formula, 
labour  continued  throughout  the  NatJon-Wide  Strike 

“Til ventories  show  a  substantial  Program  Threatens 


year. 

"Inventories  show  a  substantial 
increase  over  the  previous  year- 


tbe  necessity  of  now  providing  week  to  a  new  high  for  current  000  ot  4  p.c.  1st  mortgage  bonds 

the  raw  materials  for  our  entire  regumie  uie  cycie  01  wage  in-  yggp_  g„B  $1,054,500  of  5  per  cent  notes 

production,  whereas  during  recent  creases  and  rising  prices  which  Shares  moved  up  sharply  earlier  Maclaren  Quebec  Power  Co. 
vears  the  raw’  materials  used  for  .spell  inflation,  but  the  situation  Is  thi.?  year  on  expectations  subse-  f’apital  comprises  500,000  shares 

*  _  ..  .  _ ...  _ _ of  no  a 1 1<  orf ->0.1 


(Continued  on  Page  16) 


(Continued  on  page  14) 


qnentlv  realized,  of  an  increase  in  oulat^nding  of  an  authorized  750,- 
the  dividend.  Issue  paid  dividends  0®®  shares  of  no  par  value  coni- 
at  rate  of  $1  a  share  annually — on  stock. 

25-cent  quarterly  basis — between  Jbe  greatei  pait  of  the  caiiital 


with  the  three  marked  (1),  you 
I  get  252  plus  three,  or  a  full 
,  house  of  2  55.) 

It  is  hard  to  set  down  in  print, 
but  if  you  study  the  table,  you 
see  the  whole  score. 

I  Present  representation:  On¬ 
tario  82,  Quebec  65,  Saskatche¬ 
wan  21.  .Manitoba  17,  British  Col¬ 
umbia  1  7,  Alberta  1  7,  Nova  Scotia 
‘  12,  New  Brunswick  10,  P.E.I.  4, 

Yukon-N.W.T,  1. 

This  niight  he  considered  an 
interim  report,  it  puts  the  thing 
oil  the  record.  The  chances  are 
you  will  begin  liearing  a  lot  more 
about  redistribution  liefore  you 
'  begin  liearing  a  lot  le.s.s. 

¥  ¥  * 

One  of  the  trouliles  we  .shall 
have  to  face  some  of  these  to- 
I  morrows  is  the  problem  of  the 
'  co-operatives.  Up  till  now,  they 
'  have  in  effect,  got  away  from 
taxation. 

AVliat  worries  many  thinking 
people  i.  how  far  this  can  go. 
-As  a  dodge  to  avoid  paying 
money,  it  seems  fool  proof  up  till 
now.  But  where  will  it  end. 
Ultlniately,  even  the  Hank  of 
j  .Montreal  could  toss  in  its  char- 
I  ter,  and  become  a  co-operative, 

I  one  supposes,  with  the  Messrs. 

!  Spinney,  Gardner  et  al.  just 
I  acting  out  a  co-operative.  The 
i  shareholders  might  as  ■well  re- 
j  present  themselves  as  private  in¬ 
dividuals  just  trying  to  get  along, 

I  and  have  just  as  much  right  to 
I  do  so,  as  have  some  of  the  co¬ 
op  figures  out  on  the  prairie. 

:  The  trouble  is  that  the  cam- 

;  paign  against  the  coops  up  till 
j  now  has  resulted  largely  in  sell- 
;  ing  the  sold.  Solly  Thorvaldsen, 
Progre.ssive  Conservative  ML.A 
in  the  Manitoba  legislature,  has 
been  around  Ottawa  for  some 
time,  trying  to  do  wliat  he 
could.  But  the  MP’s  are  cold 
until  the  people  get  interested. 

There  liave  been  records  play¬ 
ed  at  the  breakfast  hour,  which 
do  not  seem  particularly  con¬ 
vincing,  and  there  have  been 
some  paid  advertisements  which 
are  effective,  Imt  once  more 
reach  mainly  the  peoiile  who  are 


That  docs  not  mean  tliat  Hon. 
J.  Allison  Glen,  veteran  politician 
and  at  present  Minister  ot  Mines 
I  and  Resources  is  not  doing  well. 
I  The  prestige  that  follows  .Mr. 
!  Glen  after  five  years  of  strenuous 
and  successful  occupancy  of  Mr. 
Speaker’s  chair  still  clings  to 
him.  But  .Mr.  Glen  is  approacli- 
I  ing  70,  and  liy  the  next  election 
I  he  should  lie  a  snitalile  candidate 
I  for  the  Senate  or  a  Judgesliip. 
i  .Mr.  Garson  is  young  and  vigor- 
I  oils,  and  liis  first  claim  to  a  Fed¬ 
eral  cabinet  position  woiihi  go  un- 
I  chaHenge<l.  But  those  close  to 
j  .Mr.  Gar.soii  say  his  duty  is  to  re¬ 
main  in  -Manitoba  and  fight  for 
;  .Manito))a’s  case  from  tliat  point 
j  of  vantage  ratlier  than  lie  merged 
I  into  FiMleral  cabinet  unanimity. 

I  *  *  * 

I  Anioiif;  tlie  Federal  iiiemheis 
perliaps  the  most  colorful  figure 
j  is  RaRih  Mayhank.  He  is  rea- 
j  sonahly  young,  and  a  proven 
I  speaker  and  debater.  His  good 
I  nature  lias  iierliaps  liermitted  liiiii 
,  to  he  shoverl  into  obscure  coni- 
;  mittees  to  make  way  for  the  voc^n 
deinaiHls  of  the  numerous  Ualiinet 
i  ministers  from  tlie  province  of 
I  Ontario,  wliieli  like  tlie  Mexiciiii 
I  army  has  a  general  for  every  few 
‘  men  in  the  ranks.  So  Mayliank 
'  has  not  shone  as  he  deserved,  for 
;  the  main  reason,  no  doubt,  tliat 
!  he  liails  from  the  wrong  prov¬ 
ince. 

Mayhank  iias  anotlier  talioo 
I  against  liini  for  lie  eonies  from 
j  the  only  province  in  the  Dominion 
where  tlie  Idlioial  party  is  hy- 
i  phenated  with  the  name  Progres- 
I  sive.  This  name  is  tlie  oiitgrowtli 
i  of  an  anti-partisan  iioRtical  iiiove- 
'  ment  known  first  of  all  to  tlie 
participants  themselves  as  tlie 
!  “Farm  niovenient’’  and  later  as 
tile  "Progressive  movement",  and 
I  which  liyiilieiiated  itself  witli  tlie 
name  Liberal  to  piililicly  proclaim 
the  qualification. 

Hy  tills  means  many  "Fa nil 
movement’’  Conservatives  were 
disposed  to  forsaki’  their  erst¬ 
while  allegiance  an<l  enter  tlie 
(Continued  on  page  14) 


;  Estimated  Total  of  $157,620,000 
for  6  Months  up  $7,970,000 
from  Last  Year 

JUNE  FIGURE  OFF 

Cut  in  International  Petroleum 
Payment  Offsets  Many  New 
Dividends  and  Increases  for 
Month 

Dividend  distriliutious  by  Cana¬ 
dian  corporations  for  fir-st  half  of 
1946.  according  t«  an  estimate 
eonipiled  liy  Tlie  Financial  Times, 
will  reacli  an  apliroxiniatc  total  of 
$157.62(1,0011.  This  coiniiares  with 
estimated  total  for  eorresponding 
Iteriod  of  1  945  of  $1  19.650,000  and 
i  indicates  an  increase  of  aliout  $7,- 
I  970,000,  or  5.3  per  cent. 

I  Estimate  of  payments  for  niontli 
>  of  June  point  to  a  reduction  as 
I  compared  wiili  same  inoiith  last 
year,  first  drop  in  nioiitlily  total 
since  lieginning  of  1  946.  In<iicatcd 
total  for  next  montli  of  $.50,757,- 
083  compares  witli  estimate  of  $51,- 
lo5,tl78  for  June  1945  and  sug¬ 
gests  a  dei'line  of  $3  18,594,  or  it. 7 
lier  cent,  Priiieipal  factor  in  Juin.' 
reduction  will  ho  cut  in  Interna¬ 
tional  Petroleum  dividend  which 
means  a  drop  ot  $3,581,022  in  <11-;- 
hnrsements  hy  tliis  eompaiiy  as 
compared  witli  same  time  last  year. 

I  But  for  this  development.  .luiie 
’  figures  would  have  sliown  a  eon- 
;  tinuanee  of  tlie  steady  nioiitlily 
gains  in  dividend  payments  that 
liave  been  in  evidence  since  latter 
part  of  last  year. 

.New  divideiiils  arising  from 
piililic  financing  of  formerly  liri- 
vately  owne<l  companies  continue 
to  he  an  important  factor  in  com¬ 
parative  distributions.  Tints  «livi- 
'  deiids  d'le  for  payment  next  iiiontli 
i  wliicli  were  not  <iisl)tirse<l  in  .liino 
,  of  last  year  will  ainoiint  to  $2,588,- 
I  496.  On  the  other  liaml  reduction 
in  tlie  excess  profits  tax  in  last  re<I- 
‘  era]  budget  is  reflected  in  dividend 
!  iiayments,  increases  in  «lisliiirse- 
!  nients  for  next  month  reai  tiing  an 
i  indicated  total  of  $1,129,728.  Re- 
I  dtictions  in  payments  —  icpreseiit- 
tsd  largely  hy  the  International  Pete 
'dividend  cut-  -wiR  ainoniit  to  $.'..- 
i  86!', 117:  wliile  (imissions  will  ac¬ 
count  for  the  relatively  meagre 
stun  of  (inly  $197,7ii2. 

Many  Now  Payments 

Largest  new  payment  Indicated 
j  for  June  —  new,  that  is,  as  coin- 
I  iiared  'witli  same  month  last  year — 

I  will  be  one  of  $913,619  on  Inter- 
'  national  P.  &  P.  coniinon.  Base 
j  .Metals  .Mining  will  pay  a  dividend 
I  of  $166,142,  which  represents  a 
j  reiurii  of  capital.  Normetal  Mines 
will  pay  $375,701  and  Dosco  "11" 

I  $259,771.  Other  distrilintioiis  not 
i  lade  in  June  last  year  will  he: — • 

I  . liter.  Utilities  common,  $157,523; 
j  \V.  I).  Heath  $100, miO;  Detroit 

I  Inter,  liridge  $4  1,529;  .Mount  Royal 
I  Hotel  $  11,885;  .Acadia  -  Atlantic 
I  “.A”  $37,500;  Davis  Leather  “.A" 

I  $37,500;  Davis  Leather  "B  ’  $27.- 
j  452:  Butterfly  Hosiery  $21,556; 
.Alodel  Oils  $111,910;  Utiu.  Wineries 
extra,  $17,10ti;  Stand.  Uhemical 
I  Iiref.  $12,500;  Eastern  Steel,  new, 
j  $11,600;  Langley's  $10,396;  Pru- 
idential  Trust  $8,763;  Godfrey 
j  Realty  $6. .300;  Coriugated  I’aiig;' 

pref.  $5,625;  Stowell  Screw  ".V" 
j  $5,625;  Itarlier  Ellis,  extra.  .$5,5(iii; 
land  H.  Simon,  new  preferred,  $5,- 

I  00(1. 

Chartered  liank  stocks  will  he 
i  I esiionsilile  for  two  largest  in- 
.  creases  in  dividi'iid  payments.  Bank 
'  ol  -Montreal  will  pay  $18ti.0'i(i  more 
and  Royal  Bank  $175,0ii0  more; 
otlier  large  increases  will  lie  liy 
I  I’ato  Consolidatiyl,  $160,0im)  and 
Pickle  Crow  $150, Otm.  Canadian 
!  Indus.  .Alcohol  will  pay  $:i8.9IS 
niore:  Canada  Cement  pref.  $67,- 
235;  Hallnor  Gold  $40,00(1;  Gati¬ 
neau  Power  $33,223;  Famous 
Players  $32,289;  Dominion  Stores 
$28,001;  Sicks’  Breweries  $23,395 
on  voting  trust  and  $12,304  on  free 
common;  B.  Can.  Nationale  $17.- 
500;  Hruck  Silk  $1  2.500;  .Agliew- 
Surpass  $12,000;  B.  .A.  Bank  Note 
$7,500;  and  H.  Simon  coninion  $4,- 
50  7. 

Other  reductions,  in  ad<iition  to 
the  International  I’etp  $3,581,022 
are  indicated  as  follows: — AVaite 
.Anmlet  $165,0(10;  Falcoiihridge 
.Nickel  $83,438;  Coniaiirum  Gold 
$27,667;  and  United  Corp  "R"  $11,- 
990. 

Omissions  are  largely  due  to 
changes  in  ('.'Riital  that  have  taken 
(Continued  on  Page  16) 


1942  and  1945  and  in  February  of  company  is  held  by  ineni- 

tliis  year,  a  quarterly  disbursement  Maclaren  family.  .A 


of  35  cents  was  declared. 

Maclaren  Power  &  Paper  Co.  is 


The  greater  part  of  the  capital  '  already  convinced, 
the  company  is  held  by  mem-  :  ’The  general  belief  of  the  people 

rs  of  the  Maclaren  family.  A  "''»o  are  fighting  the  co-ops  is 

w  vears  ago  a  substantial  block  what  you  do  not  get  done 


few  years  ago  a  substantial  block 
of  the  stock  was  sold  to  investing 


Investment  Securities 


M<LEOD,YoUNe,WciR«COMPAMY 


Metropolitan  Building 
Toronto 

T«t«phofMi  Elgin  0161 


276  Sf.  James  St.  West 
Montreal 

TtUphon*:  HorbQur  4261 


at 

Tontnto,  Hamilton,  London,  Ottawa,  Montreal,  Quebec,  Sherbrooke  and  Sew  York, 
CorrespQtidents  in  London,  Ljigland, 


holding  organization  for  The  James  through  the  firm  of  R.  O. 

Maclaren  Co.  Ltd.,  old  established  '  Sweezey  &  Co. 
pulp  and  paper  and  lumber  opera-  1 1  — i  — 

tor  with  headquarters  in  Bucking- 

ham,  Quebec  and  Maclaren-Quehec  - -  - 

Power  Co.  operating  power  plants  ————————— 

on  Lievre  River  with  combined 
generating  capacity  of  245,000  h.p. 

Paper  company  operates  a  < 

ground  wood  pulp  mill  at  Buckin.g-  1 JN  V  , 

ham  with  annual  capacity  of  85,-  ly IM 

000  tons  and  a  newsprint  mill  at  Q  |7 

Masson,  Quebec  with  annual  capa-  W 

city  of  105,000  tons.  It  holds 
about  2,600  square  miles  of  lumber 
limits,  under  Crown  lease,  all 

'located  on  Lievre  River  watershed  HT  V  B  V  HI  III 

which  ar(>  estimated  to  contain  JN  El  S  0  X  T  T  / 

over  6  million  cords  of  vcaiod.  ^  COMPA^ 

For  liscal  yetir  ended  .Ndvemhei' 

30tli.  J!i.l5.  company  reported  <‘oii-  355  St.  James  Stre 


this  year,  you  accomplish  the 
next.  They  are  prepared  for  a 
(Continued  on  page  14) 


§  INVESTMENT 
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Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 

Branchaa  in  tha  principal  citiaa  of  Canada 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoiVI-ITTIOM  SeCUBITIE-S 
CORFOEAHON  UMITED 

established  1901 

275  St.  James  Street,  Montreal 
Telephone:  Harbour  J2IJ 


THE  FINANCIAL  TIMES,  MAY  31,  1946 


PAPER  INDUSTRY 
IN  U.S.  AIMS  AT 
WIDE  EXPANSION 


Development  of  Aluminium 
Industry  in  Canada  Rapid 


Big  Increase  on  Productive 
Capacity,  Outside  of  News¬ 
print,  is  Projected 


DEMANDS  BROADENS 


New  York  —  The  American 
paper  industry  accordine;  to  a  dis- 
))atch  in  the  New  York  Times  is  on 
the  threshold  of  an  Important  era 
of  expansion,  with  all  present  facili¬ 
ties  taxed  to  the  utmost  to  keep 
abreast  of  an  increasing  dtniand. 

Owing  to  the  growth  in  require¬ 
ments  for  paper  in  all  its  forms — 
for  books,  magazines  and  writing 
paper,  for  containers,  wrapping 
paper  and  tissue,  and  for  paper- 
board,  not  to  mention  many  other 
uses — the  field  of  newsprint  is  ex¬ 
pected  to  be  left  mainly  to  Cana¬ 
dian  mills.  The  few  additions  to 
newsprint  capacity  in  the  United 
States  now  proposed  are  the  pri¬ 
vate  ventures  of  a  few  newspapers. 

A  survey  of  the  American  Paper 
and  pulp  Association  shows  that 
after  V-.I  Day  the  Industry  estimat¬ 
ed  that  it  would  increase  its  daily 
rapacity  hy  906  tons  through  re- 
-Jjuilding  of  present  plants  and  2.521 
tons  by  purchase  of  new  machines 
In  1946  alone.  The  association  is 
beginning  a  survey  of  1947  and 
19  48  expansion  proposals  of  the 
industry  as  well. 

The  1946  survey  showed  that  an¬ 
nual  productive  capacity  in  the 
I’nited  States  by  the  close  of  the 
.vear  should  attain  10,442,000  tons 
of  paper  grades  and  9,880,000  tons 
of  paperboard  grades,  as  a  conser¬ 
vative  estimate,  or  a  total  of  20,- 
■■322,000  tons  of  paper  products. 
While  this  goal  may  not  be  attain¬ 
ed  owing  to  restrictions,  imposed 
on  new  construction  by  the  Oov- 
-ernment,  the  Industry  currently  is 
operating  at  a  rate  of  19,300,000 
tons  annually,  compared  with  18,- 
300,000  tons  in  the  final  quarter  of 
1945  and  with  17,300,000  tons  in 
the  whole  of  that  year. 

These  figures  compare  with  17,- 
600,000  tons  of  productive  capacity 
in  1941,  with  11,000,000  tons  in 
1929,  with  6,000,000  tons  in  1916, 
and  with  2,600,000  tons  in  1899, 
indicating  the  rapid  rate  of  growth 
due  to  the  wider  uses  of  paper  in 
the  United  States. 

Move  Forward  Carefully 

Under  the  present  widespread 
domestic  and  export  demand  the 
industry  would  be  able  to  keep 
plants  with  25,000,000  tons  of  an¬ 
nual  capacity  busy,  but  whether 
the  1947-48  survey  of  expansion 
plans  will  attain  that  figure  ik  by 
no  means  certain,  particularly  in 
view  of  the  disposition  of  industry 
leaders  to  move  forward  carefully. 

On  the  other  hand,  the  forest 
reserves  of  the  United  Stales 
would  be  hble  to  feed  a  25,000,- 
"Oii-ton  output  without  sacrifice  of 
the  sustained  yield  program  which 
is  widely  observed  by  the  Industry, 
particularly  in  the  northeast  and 
northwest.  The  problem  of  sus¬ 
tained  yield  is  somewhat  greater 
in  the  south,  where  paper  com¬ 
panies  do  not,  as  a  rule,  own  large 
forest  reserves,  but  leading  com¬ 
panies  in  that  area  make  careful 
farming  by  owners  of  forest  lands 


"Aluminum  in  all  forms  in  Can¬ 
ada  is  now  as  low  or  lower  in  cost 
than  it  ever  has  been",  F.  W.  Uruoe, 
vice  president  and  general  sales 
manager  of.  Aluminum  Company  of 
Canada,  Ltd.,  stated  in  an  address 
to  the  annual  meeting  of  the  Mont¬ 
real  purchasing  Agents’  Associa¬ 
tion.  “This,"  he  said,  “combined  j 
with  the  fact  that,  in  volume  one  | 
ton  of  aluminum  is  approximately  , 
equivalent  to  three  tons  of  most 
other  metals,  has  led  to  the  wide¬ 
spread  use  of  aluminum  in  many 
applications  where  heretofore  such 
use  had  not  been  economical",  he 
added. 

In  commenting  on  the  develop¬ 
ment  of  the  aluminum  industry, 
Mr.  Bruce  pointed  out  that  alumi¬ 
num  is  no  longer  in  the  “jewelry" 
class  but  is  a  metal  which  can  be 
used  for  the  same  purposes  and  in 
the  same  way  as  many  other  metals 
which  have  been  in  common  usage 
for  hundreds  of  years.  While  there 
is  still  a  price  differential  to  be 
considered  in  many  cases  certain 
characteristics  of  aluminum,  such 
as  light  weight,  corrosion  resist¬ 
ance,  and  low  manufacturing  and 
maintenance  cost,  off-set  this  price 
difference  and  make  the  use  of 
aluminum  advantageous. 

Mr.  Bruce  touched  on  the  devel¬ 
opment  of  the  Canadian  aluminum 
industry  from  the  time  the  first 
ingot  was  cast  in  Shawinigan  Falls 
in  1901  up  to  the  present  day.  He 
pointed  out  that  the  Canadian 
aluminum  Industry  has  always  been 
faced  with  a  productive  capacity 
that  exceeds  Canadian  consump¬ 
tion  and  Over  90%  of  the  ingot 
produced  in  Canada  must  be  sold 
abroad.  He  also  explained  that 
selHng  aluminum  requires  a  staff 
of  technically  trained  specialists 
and  without  a  world-wide  organiza¬ 
tion  of  such  specialists  both  in  the 
domestic  and  export  trade  all  the 
productive  capacity  in  the  world 
would  be  of  little  use. 

“Having  the  largest  aluminum 
plant  in  the  world  located  in  Can¬ 
ada  is  indeed  unique,”  said  Mr. 
Bruce,  “since  none  of  the  basic  raw 
materials  which  go  into  the  pro¬ 
duction  of  aluminum  are  found  in 
this  country.  The  only  “raw  ma¬ 
terial"  available  here  is  lo'w  cost 
electric  power.  Canada  has,  there¬ 
fore,  built  up  a  world-wide  trade 
and  reputation  in  aluminum  with¬ 
out  depleting  her  natural  resources 
in  any  way. 

Mr.  Bruce  explained  that,  while 
raw  aluminum  is  in  plentiful  sup¬ 
ply,  this  is  not  the  case  with  a  few 
semi-finished  products  such  as 
aluminum  sheet  which  is  in  short 


supply.  Everything  possible  Is  be¬ 
ing  done  to  correct  this  situation 
but  to  get  extra  rolling  mill  equip¬ 
ment  takes  time.  Forgings,  tubing 
and  extrusions  in  particular  are 
however  readily  available  on  good 
delivery. 


FREIGHT  TRAFFIC 
DROPS  IN  APRIL 


Tonnage  Drop  10.7  p.c.  From 
Year  Ago — Rail  Load  Aver¬ 
age  Also  Lower 


Movement  of  railway  revenue 
freight  for  April  was  480,000  tons 
less  than  in  the  preceding  month, 
and  886,000  tons,  or  10.7  per  cent, 
less  than  April  1945  total,  reports 
the  Dominion  Bureau  of  Statistics. 
Freight  loadings  for  April  -were  es¬ 
timated  at  7,339,000  tons,  com¬ 
pared  with  7,919,000  tons  for  the 
preceding  month,  and  8,225,000 
tons  for  April,  19  46,  and  was  the 
lowest  April  since  1941. 

During  the  month  cars  loaded 
totalled  282,000,  a  drop  of  20,000 
from  the  previous  month  and  down 
11,000  cars  from  the  April,  1945, 
aggregate  of  293,000  cars. 

Decline  was  attributed  to  falling 
off  in  shipments  of  war  materials, 
grains  and  ore  movements  from  the 
lake  head  compared  to  a  year  ago. 

Freight  loaded,  for  the  first  four 
months  of  the  year,  totalled  29,- 
991,000  tons,  compared  with  31,- 
943,000  tons  for  the  like  period  last 
year,  a  decrease  of  1,952,000  tons. 
Railway  loadings  for  the  period 
amounted  to  1,134,000  cars,  a  slight 
decline  from  the  year  ago  total  of 
1,139,000  cars. 

The  tonnage  index  for  the  month 
(based  on  1935-39  equals  100)  was 
187.9  against  210.8  a  year  ago  and 
192.7  the  previous  month.  The  car 
loadings  index  was  143.9  compared 
with  149.1  for  April  a  year  ago 
and  l.")0.1  for  the  previous  month. 

Further  Extensions  To 

Lines  of  Shawinigan 


Hydro  Ready  To  Take 

Over  Ottawa  L.  H.  fir  P. 


Toronto  —  Commenting  on  cur¬ 
rent  negotiations  for  the  purchase 
of  the  Ottawa,  Light  Heat  &  Power 
Co.,  Dr.  T.  H.  Hogg,  chairman  of 
the  Ontario  Hydro-Electric  Com¬ 
mission,  declared  here  that  the 
commission  is  prepared  to  take  over 
both  the  Ottawa  Gas  Co.  and  the 
Ottawa  Electric  building.  “If  the 
company  insists  that  they  be  In¬ 
cluded  in  the  sale,”  said  Dr.  Hogg, 
“then  Hydro  would  be  prepared  to 
take  over  their  ownership  and  oper¬ 
ate  them  until  such  time  as  they 
again  could  be  sold.” 


ANOTHER  OFFER 
INTERN!  PAPER 


Exchange  of  1  Share  of  4  P’C. 
Pref.  and  Share  of  Com¬ 
mon  on  400,000  Shares 


a  prerequisite  to  contracts  for  the 
purchase  of  pulpwood. 

A  substantial  increase  in  the 
forest  reserves  available  for  paper  ' 
making  has  been  made  possible  by 
expansion  of  the  proportion  of 
hardwood  mix  in  paper  production.  ' 

As  a  financial  counterpart  to  the 
current  and  proposed  expansion,  ' 
many  of  the  leading  paper  com-  i 
panics  have  engaged  in  Important  j 
refunding  and  recapitalization  pro-  i 
jects,  and  to  some  extent  new  ex¬ 
pansion,  is  being  financed  tempo¬ 
rarily  through  bank  loans  at  low  ] 
Interest  rates.  Nearly  all  the  lead-  , 
ers  in  the  industry  showed  a  sub-  | 
stantlal  Increase  in  assets  during 
1945,  according  to  their  annual  re¬ 
ports.  I 


Shareholders  of  Shawinigan  Wa¬ 
ter  and  Power  Co.  are  advised,  in  a 
statement  accompanying  dividend 
cheques  on  company’s  stock,  that 
further  exten.sions  are  being  made 
to  the  distribution  systems  of  com¬ 
pany  and  its  subsidiary,  Quebec 
Power  Co.  A  number  of  new  sub¬ 
stations  are  being  constructed  and 
additional  equipment  installed  at 
existing  sub-stations. 

The  new  plant  being  erected  at 
Shawinigan  Falls  by  Canadian  Re¬ 
sins  and  Chemicals,  Ltd.,  is  near 
completion  and  full  production  In 
this  plan  is  anticipated  by  the 
middle  of  the  year,  Mr.  Wilson 
revealed. 

All  three  divisions  of  Shawinigan 
Chemicals,  Ltd.,  have  a  heavy  back¬ 
log  of  orders  booked,  he  reported. 
Operations  have  been  Interfered 
with  to  some  extent  due  to  the 
United  States  steel  and  coal  strikes 
With  settlement  of  the  coal  strike 
and  freer  movement  of  steel,  ex¬ 
port  deliveries  will  be  materially 
Increased  and  shipments  should  be 
maintained  on  a  high  level  for  the 
balance  of  the  year. 


New  York  —  Announcement  Is 
made  by  R.  J.  Cullen,  chairman 
of  International  Paper  Company  of 
another  offer  to  holders  of  400,000 
shares  of  company’s  outstanding  5 
per  cent  cumulative  preferred  stock 
of  the  right  to  exchange  their  hold¬ 
ings  for  an  equal  amount  of  $4  se¬ 
nior  preferred  stock  and  100,000 
shares  of  common  stock. 

Each  share  of  6  per  cent  pre¬ 
ferred  will  receive  one  share  of 
the  new  $4  preferred  and  one- 
quarter  share  of  common. 

The  offer  is  limited  to  400,000 
shares  of  the  5  per  cent  issue,  Cul¬ 
len  explained,  and  the  exchange 
offer  will  terminate  at  the  close  of 
business  July  1  unless  the  company 
elects  to  continue  it.  However,  the 
exchange  offer  will  be  withdrawn 
automatically  July  1  unless  more 
than  100,000  shares  of  the  5  per 
cent  preferred  are  tendered  for  ex¬ 
change.  If  more  than  400,000  shares 
are  tendered.  International  Paper 
will  make  an  allocation,  substan¬ 
tial  pro  rata. 

If  more  than  100,000  but  less 
than  400,000  shares  of  6  per  cent 
preferred  are  tendered  for  exchange 
by  the  close  of  business,  July  1,  the 
company  may  continue  the  offer 
subject  to  later  termination.  Should 
the  offer  be  continued,  Cullen  said, 
shares  of  5  per  cent  preferred  will 
be  accepted  in  exchange  chronolo¬ 
gically  as  received.  In  no  case  will 
fractional  shares  of  new  preferred 
or  of  common  stock  be  issued. 

The  exchange  offer  does  not 
supersede  existing  rights  available 
to  holders  of  the  5  per  cent  pre¬ 
ferred,  so  owners  of  this  stock  now 
have  the  following  choices;  (1) 
They  may  accept  the  offer  outlined 
above;  (2)  May  convert  each  share 
into  2V4  shares  of  common,  or  (3) 
may  continue  to  hold  their  stock, 
with  the  right  to  convert  it  Into 
common  until  redeemed. 

Of  the  5  per  cent  preferred  stock 
now  outstanding,  20,000  shares, 
about  25  per  cent,  have  been  called 
for  redemption  July  5.  Directors  of 
company  already  have  announced  a 
policy  contemplating  the  ultimate 
retirement  of  the  entire  Issue, 


MANY  DELEGATES 
ARE  EXPECTED  AT 
AIR  CONFERENCE 


About  300  May  Attend  Meet 
June  6-8;  Board  of  Trade 
Aviation  Body  Sponsor 

VARIED  TALKS  SLATED 


Refunding  Issue 

$4,100,000 

City^of  Calgary 

2%,  2^^%,  2%%  and  3%  Debentures 
(non-caUable) 

To  be  dated  July  Ist,  1946  To  mature  July  Ist,  1947  to  July  Ist,  1961 

Principal  and  half-yearly  interest  (January  Irt  and  July  Ist)  payable  at  the  holder’s 
option  in  lawful  money  of  Canada  in  Calgary,  Edmonton, 

Toronto,  Montreal,  Winnipeg  and  Yanconver. 

Coupon  Debentures  in  denominations  of  $1,000. 

These  Debentures  will  be  secured  by  the  general  credit  of  the  Gty  of  Calgary.  Each 
Debenture  will  bear  endorsement  evidencing  authorization  by  the  Board  of  Public 
Utflity  Commissioners  of  the  Province  of  Alberta.  The  proceeds  of  these  Debentures 
wffl  be  used  to  refund  $4,183,480.04  presently  outotanding  4)4%  and  5%  Debentures 
to  be  redeemed  on  July  Ist,  1946. 


SCHEDULE  OF  MATURITIES 


Amount 

$1,000,000 

750,000 

750,000 

1,600,000 


Rate 

2% 

2H% 

2Wo 

3% 


Matnrity 

July  1st,  1947-50 
July  Ist,  1951-53 
July  Ist,  1954^56 
July  Isl,  1957-61 


Price 

on  application 

M  tt 

M  M 

to  yield  2.75% 


Prices  apply  lo  pnrehaaes  of  proportionate  amonnls  of  matnrilies  within  each  gronp,  acemed 
interest  to  be  added  in  all  casea. 

Statistics  relating  to  the  financial  position  of  the  Municipality  are  set  out  in  the  offering 
circular  which  is  available  upon  request. 


We  offer,  as  principals,  these  Debentures,  if,  as  and  when  issued  and  accepted  by  us, 
subject  to  the  approval  of  our  counsel,  L.  A.  Landriau,  K.C.,  Toronto. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part 
and  the  right  is  reserved  to  close  subscription  books  at  any  time  without  notice. 

It  IS  expected  that  Definitive  Debentures  will  be  ready  for  delivery  on  or  about 
July  2nd,  1946. 


Cochran,  Murray  &  Co.  Limited 

Toronto 

Tanner  &  Company,  Limited 

Calgary 


Fairclough  &  Company,  Limited 

Tfironlo 

Pemberton  &  Son,Vancouver,  Ltd. 

Vanconver 


The  statements  contained  herein  are  based  upon  information  which  webelieve  to  be  rdiable, 
but  are  not  to  be  construed  as  representations  by  us. 


C.N.R.  EARNINGS 
OFF  FOR  APRIL 


Net  for  4  Months  Down  $10,690,- 
000,  or  47.6  p.c.  from 
Last  Year 


Another  sharp  decline  Is  shown 
in  net  earnings  of  Canadian  Na¬ 
tional  Railways  for  month  of  April 
as  compared  with  same  month  last 
year,  official  monthly  figures  Issued 
by  company  reveal. 

For  the  all-inclusive  system  net 
earnings  last  month  amounted  to 
$4,385,000  which  compared  with 
$7,774,000  In  April,  1945,  a  de¬ 
crease  Of  $3,389,000  or  43.6  per 
cent.  In  March  the  net  earnings 
were  down  $4,185,000  or  54.1  per 
cent. 

Cumulative  net  earnings  for  first 
four  months  of  this  year  amounted 
to  $11,762,000  against  $22,452,000 
In  the  first  four  months  of  last 
year,  being  a  decrease  of  $10,690,- 
000  or  47.6  per  cent. 

The  decreases  in  net  earnings  re¬ 
flected  declines  in  gross  revenues, 
only  partly  offset  by  reductions  In 
operating  expenses.  The  April  gross 
revenues  were  down  $4,341,000 
while  the  operating  expenses  were 
reduced  by  $952,000.  For  the  four 
months  the  gross  revenues  were 
down  $12,825,000,  and  operating 
expenses  down  $2,135,000, 

Comparative  earnings  and  ex- 


Penses 

for  April 

and  the  four 

months 

follow: 

1946 

1945 

Deer. 

April: 

* 

* 

* 

Op.  rev. 

31,411,000 

35,7.';2,000 

4,341,000 

Op.  exp. 

.  27,026,000 

27,978,000 

952,000 

Net  rev..  4,.')85,000 

7,774,000 

3,389.000 

Pour  months: 

Op.  rev. 

.  12.1,770,000 

1.36,.’)9.';,000 

12,82.5,000 

Op.  exp 

,.  112,008,000  114,14:1,000 

2,135,000 

Airminded  Canadians  from  coast 
to  coast  will  join  with  U.  S.  and 
overseas  delegates  to  hear  expert 
presentations  and  discussions  of 
present  and  future  flying  trends  at 
Canada’s  first  postwar  citizen- 
sponsored  Air  Conference  In  Mont¬ 
real  early  in  June. 

The  Conference,  to  be  held  un¬ 
der  the  auspices  of  the  Aviation 
Section,  Montreal  Board  of  Trade, 
will  take  place  in  the  Rltz-Carlton 
Hotel.  Advance  registration  in¬ 
dicates  that  attendance  at  the 
three-day  meet,  beginning  June  6, 
will  be  In  the  neighborhood  of  300 
persons. 

Speakers  will  Include  represent¬ 
atives  of  provisional  International 
Civil  Aviation  Organization,  now 
in  conference  here,  and  Interna¬ 
tional  Transport  Association. 

Purpose  of  the  conference  is  to 
provide  a  meeting  place  at  which 
aeronautical  trends  and  problems 
of  Interest  to  all  Canadians  may  be 
discussed  with  recognized  aviation 
leaders;  and  to  emphasize  the  pos¬ 
ition  of  Montreal  as  a  world  air 
centre. 

In  addition  to  scheduled  talks  on 
a  wide  range  of  aviation  topics  and 
problems,  day-long  individual  study 
committees  will  discuss  such  things 
as  Aircraft  Manufacturing,  Air¬ 
ports  and  Air  Strips,  Feeder  Lines, 
Charter  Service  and  Air  Cargo, 
Aviation  Insurance,  Customs  Pro¬ 
cedure  and  Private  Flying  and 
Gliding.  i 

V.  (5.  Bartram.  Chairman  of  the  | 
Aviation  Section  of  the  Board  of  | 
Trade  and  President  of  Shawinl-  | 
gan  Chemicals  Limited,  will  pre-  ' 
side  at  the  opening  session  on- June 
6.  Morning  speakers  will  be  C. 
R.  Speers,  American  Airlines  Llm-  | 
ited;  G.  R.  McGregor  of  Trans-  | 
Canada  Air  Lines;  and  Dr.  F.  Cy¬ 
ril  James,  Principal  of  McGill  Uni-  i 
verslty.  L.  Welch  Pogue,  former 
Chairman  of  the  United  States  Civ-  ■ 
ll  Aeronautics  Board,  will  discuss  ' 
“Air  Transportation  as  a  Business”  . 
at  a  luncheon  gathering,  under  the  I 
chairmanship  of  J.  H.  Brace,  Pre¬ 
sident  of  the  Montreal  Board  of 
Trade. 

Capt.  C.  P.  Jones  of  British  Over-  ^ 
seas  Airways,  and  A.  D.  McLean  ' 
controller  of  cIvU  aviation,  ■will  be  ^ 
afternoon  speakers,  together  with  j 
Eric  Bramley,  editor  of  “American 
Aviation”  and  James  Pearson, 
chief  engineer  of  Rolls-Royce  Lim¬ 
ited.  Special  speaker  at  a  dinner  ' 
meeting,  presided  over  by  Mayor 
CamilHen  Houde,  will  be  Sir  'Wll-  j 
liam  P.  Ilildred,  Director-General  i 
of  the  International  Air  Transport  ! 
Association.  i 

The  second  day  of  the  confer-  i 
ence  will  be  devoted  largely  to  ! 
study  group  work  out  of  which 
recommendations  concerning  the 
future  Of  aviation  in  Canada  are  i 
expected  to  come.  Walter  N.  . 
Deisher,  Managing  Director  of  A.  j 
V.  Roe  Canada  Limited,  will  be  the  j 
speaker  at  a  luncheon  presided 
over  by  D.  S.  S.  Mackenzie.  Chair-  ' 
man  of  the  Air  Conference  Commit-  i 
tee;  and  Dr.  Edward  P.  Warner, 
President  of  P.I.C.A.O.  will  address 
the  dinner  session  under  the  chair¬ 
manship  of  Premier  Maurice  Du-  , 
plessls. 

D.  A.  Hanson,  Immediate  past  i 
president  of  the  Montreal  Board  of  ' 
Trade,  will  preside  at  the  general 
session  preceding  tha  etudy  groups, 
while  study  committee  chairmen 
will  be  R.  B.  Irvine,  executive  vice-  j 
president,  Fairchild  Aircraft  Lim¬ 
ited;  H.  .5.  Cooper,  Montreal  dls-  : 
trict  traffic  manager.  Northeast  | 
Airlines;  F.  D.  Wilson,  President, 
Air  Servica  (Canada)  Limited;  A.  ; 
O.  Haward,  manager  for  Canada,  ! 
British  Aviation  Insurance  Com-  ; 
pany;  C.  D.  Falrweather,  manager 
of  the  Aviation  Department,  Shell  ; 
Oil  Co.  of  Canada  Limited;  L.  W.  I 
Hopperton,  general  manager,  G. 

H.  Randall  Company  Limited. 

Reports  will  be  submitted  and 
resolutions  discussed  at  the  morn¬ 
ing  session  of  the  third  day  at 
which  R.  B.  Irvine  will  preside. 
The  Air  Conference  Is  scheduled  to 
wind  up  June  8,  after  a  luncheon 
address  by  Hon.  W.  A.  M.  Burden, 
United  States  Assistant  Secretary 
Of  Commerce  for  Air. 


Bank  of  Montreal 

** working  mth  Canadiam  in  every  walk  of  life  since  I8i7*  ' 


FIRST  C.\NADIAN  TRACTOR 


Toronto:  —  The  Massey-Harrls 
plant  at  Woodstock  is  being  pre¬ 
pared  and  tooled  to  produce  the 
first  Canadian-built  tractor  around 
the  latter  part  of  the  year.  John 
Martin,  Director  of  Public  Rela¬ 


tions,  states  that  the  tractor,  a 
small  machine  of  new  design,  will 
be  built  completely  In  Woodstock 
j  with  the  exception  of  the  power 
unit  which  will  come  from  the 
United  States.  The  machine  will 
not  be  just  assembled  but  manufac¬ 
tured  In  Woodstock. 


Net  rev.  11,762,000  22,4,'i2,000  1  0,090,000 

Montreal  Loco.  Gets 

Order  From  Nigeria 

Montreal  Locomotive  Works  Ltd. 
has  been  advised  by  the  Crown 
Agent  for  the  Colonies  in  London 
to  proceed  with  construction  of  14 
steam  locomotives  for  the  Nigerian 
Railway.  Delivery  Is  planned  by 
the  end  of  the  year. 

The  locomotives  will  be  used  In 
project  to  ease  an  acute  short¬ 
age  of  fats,  it  was  explained  by  Sir 
Frederick  Carson,  executive  vice- 
president  of  Montreal  Locomotive. 
When  Nigeria  explored  its  raw  ma¬ 
terial  sources,  he  said,  it  was  learn¬ 
ed  that  a  large  harvest  of  nuts, 
which  provide  fats,  was  anticipated 
but  that  existing  railway  power 
was  insufficient  to  make  the  har¬ 
vest  in  time.  The  Montreal  locomo¬ 
tives  will  provide  the  transporta¬ 
tion  requirements. 

The  locomotives  are  similar  to 
those  manufactured  by  the  Mon¬ 
treal  works  for  the  Newfoundland 
Railway.  They  are  of  the  2-8-2 
type,  with  a  three-foot,  six-inch 
gauge,  weighing  259,000  pounds 
complete  witn  tender. 


Centralization  Of 

Housing  Activities 

Ottawa  —  Centralization  of  Do¬ 
minion  government  housing  activi¬ 
ties  In  the  Central  Mortgage  and 
Housing  Corporation  were  an¬ 
nounced  by  Department  of  Re¬ 
construction  during  past  week. 

The  move,  forecast  in  the  Speech 
from  the  Throne,  brings  Wartime 
Housing,  Ltd.,  and  the  non-farm 
Or  small  holdings  Portion  of  the 
Veterans’  Land  Act  under  control 
Of  the  corporation. 

Simultaneously,  appointment  was 
announced  of  T.  F.  Flahiff  as  co¬ 
ordinator  of  housing.  Formerly  an 
executive  assistant  In  the  depart¬ 
ment,  he  will  be  responsible  for 
“other  activities  of  Government  re¬ 
lating  to  housing  such  as  expedit¬ 
ing  maierlals.  priorities  and  pre- 
fabrication.”  Mr.  Flahiff  also  will 
maintain  liaison  between  other  de¬ 
partments  and  agencies  having 
activities  affecting  housing. 

First  move  in  the  co-ordination 
scheme  was  an  Order-ln-Councll, 
tabled  In  the  Commons  by  Prime 
Minister  Mackenzie  King  last  April 
29,  which  transferred  responsibility 
for  the  Central  Mortgage  and  Hous¬ 
ing  Corporation  to  the  Reconstruc¬ 
tion  Department  from  the  Finance 
Department. 

Reconstruction  Minister  Howe 
stated  the  “single  operating  group 
in  the  housing  field”  had  been 
created  because  it  was  “felt  that 
Provinces,  municipalities,  and 
people  interested  In  non-farm  hous¬ 
ing  should  have  a  single  operating 
group  with  whicli  to  deal. 


THE 


WABASSO  eOnON  COMPANY 


IvIMlTED 


ANNUAL  REPORT 


DIRECTORS 

C.  R.  WHITEHEAD,  President 
NORMAN  J.  DAWES,  Vice-President 
WM.  HABTT  HIGH  MACKAY  HON,  LUCIEN  MORAUO,  K.C. 
W.  TAYLOK-BAILET  W.  J.  WHITEHEAD 


Directors*  Report  to  the  Shareholders 

GENTLEMEN:— 

The  Snancial  positian  of  your  Company  at  27th  April,  1946, 
and  the  resnlto  from  operations  for  the  year  ended  that  date 
are  shown  by  the  accompanying  Balance  Sheet,  Profit  and  Loss 
and  Surplus  Accounts. 

Profits  for  the  year.  Including  subsidy  from  the  Commodity 
Prices  Stabilization  Corporation  Limited,  amounted  to  $341,* 
350.03  after  providing  for  reserves  for  depreciation  and  Govern¬ 
ment  taxes  and  compares  with  profits  Isst  yeir  of  $336,657.05. 

Whereas  the  future  cannot  be  foreseen,  your  Directors  have, 
In  their  Judgment,  taken  every  precaution  considered  necessary 
to  protect  yonr  interests. 

Your  Directors  wish  to  express  their  appreciation  of  the 
loyal  support  and  co-operative  effort  of  the  officers  and  em¬ 
ployees  in  conducting  the  affairs  of  the  Company. 

Respectiully  submitted  on  behalf  of  the  Directors. 

(Signed)  C.  R.  WHITEHEAD, 

Three  Rivers,  Que,,  16th  May,  1946. 

BALANCE  SHEET 
As  at  27th  April,  1946 
ASSETS 

Current  Assets:—  _  „ . 

Cash  on  Hand  and  in  Bank  . $  32,822.02 

Dom<nion  of  Canada  Bonds  with  interest 
accrued  —  less  reserve  (Approximate 
Market  Value  *2,777,713.36)  .  2,43U38.3* 

Accounts  and  Bills  Becelvable  —  less  re¬ 
serves  .  704,510.60 

Inventories  as  determined  and  certified 
bv  the  Management  —  Rfw  Cotton, 
partly  manufactured  and  manufac¬ 
tured  stork,  at  cost  or  market  value, 
whichever  was  the  lower  —  less  re¬ 
serves.  Snnplles  and  Chemicals  at 
average  cost  and  not  over  replace¬ 
ment  value  .  362,407.54  $3,531,084212 


President. 


Funds  Deposited  with  Trustee  for  Bond¬ 
holders  .  ...  40,250 

ProD^r^v:— 

Real  Estate,  Buildings,  Plant  Machinery, 

etc.,  at  I  SI.  less  iiiriouiii  .  \.'ri..e.i  11,406,018.37 

Less;  Reserves  for  Depreciafion  and 

Obsolcscenco  .  8,907.563.15  2,198,455 

Investments; 

WhoUv  Ovned  Subsidiary  Companies  . . . 

Bonds  and  Common  Stocks  of  Canadian 
Companies  with  interest  accrued  . 

(Approximate  Market  Value  *40,053.75) 

Deferred  Assets;— 

Unexpired  Insurance.  Prepaid  Taxes,  etc. 

Refundable  portion  of  Excess  Profits  Tax 


222,160.2* 

37,712.55 


259,372.81 


60.372.82 

84.652.82 


143,225.64 

*8,474,888.19 


LIABILmES 

Current  Liabilities: — 

Accounts  and  Bills  Payable . *  256,559.47 

Bank  Loans  secured  by  Dominion  of  Can¬ 
ada  Bonds  . 

Operating  Expenses  and  Accrued  Wages 
Provision  for  Municipal  and  other  Taxes 

Bond  Interest  accrued  . 

4%  First  Mortgage  Bonds  due  1st  Feb¬ 
ruary,  1947  . 

First  Mortgage  Bondi:— 

Authorized  .  $1,400  000.00 


40.000.00 

112,919.06 

343,161.09 

13,739.72 

!73,000.n0  ?  941  380.24 


Ifsned:  Series  “A” 

A%  Serial  Bonds  dated  1st 
Februarj'.  1936  —  maturing 
*17*,00O.M  in  each  of  the 
fifth  to  twelfth  years  *1,400,000.00 

Less;  Bands  matured  and 
Bonds  maturing  1st  Feb¬ 
ruary,  1947  .  1,225,000.00 

4V4%  Fifteen  Year  Bonds  dated 

1st  February,  1936  . 

Reserve  for  Research.  Plant  Improvements 

and  Contingencies  ...  . . 

Capital  Stock: — 

Authorized:— 

105,000  Shares  of  No  Par  Value. 

Issued: — 

69.903  Shares  fully  paid  . 

Refundable  Portion  of  Excess  Proflte  Tax  .... 
Earned  Surplus:— 

General  Rese.ve  . 

Balance  as  at  2fth  April,  194*  . 


175,000.00 

1,000,000.00  1,175,000.00 


1,000,000.00 


2,000,0f0.01 

S4,6S2.«2 


OOO.COO.OO 

773,855.13  1,273,S55.13 


*6.474.888.19 


(Signed) 


NORMAN  J.  DAWES,  Director 
Montreal,  I5th  May,  1946. 

Verified  as  per  our  Report  of  this  date. 

(Signed)  RIDDELL,  STEAD,  GRAHAM  A  HUTCHISON, 
Chartered  Acconntante, 

Auditors. 

PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  Ended  27th  AprK,  1946 

Net  Profit  far  the  year  ended  27th  April,  1946,  before  pro¬ 
viding  for  the  undernoted  items  .  *1,285,682.70 

Revenue  from  Investments  .  85,537.95 

Net  Profit  on  Sale  of  Investments  and  Disposal  of 

other  Assets  .  .  11,559.33 


1,382,779.98 


Depreciation  of  Property  and  Plant  . $  590,261.96 

Bond  Interest  .  64,189.03 

Directors*  Fees  .  6.200.00 

Legal  Fees  . 6,822.80 

Executive  Salaries  . 38.956.16 

Provision  for  Government  Taxes  .  335,000.00  1,041,429.95 

Net  Profit  for  the  Year  Transferred  to  Surplus  Account  *  341,350.03 


EARNED  SURPLUS  ACCOUNT 

as  at  27th  April,  1946 

Balance  at  credit  28th  April,  1945  .  .  *  708,117.14 

Add  * 

Sundry  Adjustments  affecting  prior  years  f  *,*99.96 
Net  Profit  for  the  year  ended  27th 

April,  1946  .  341,3*0.03  345,349.99 


Deduct; 

Dividends  Paid 


1,053,467.13 
279,612.00 
»  773,855.13 


f 


THE  FINANCIAL  TIMES,  MAY  31,  1946 


BOND  ISSUE  BY 
SHAWINIGAN  IS 
1st  SINCE  1936 


Sale  of  $10  Million  15- year  3’s| 
to  Meet  Necessary  Exten*  | 
sion  Costs 

SOLD  AT  PREMIUM 


BOND  MARKET 

Trading  Continues  at  Low 
Ebb  With  No  Price  Change 
— New  Issues  Still  Provide 
Most  of  Market  Interest 


SOLD  AT  PREMIUM  0“  volume  which  declined  even 

_  below  previous  week’s  meagre 

Sale  of  new  issue  of  $10,000,000  levels,  trading  tone  mirrored  mar- 
first  mortgage  and  collateral  trust  lethargy  usually  noted  about 
sinking  fund  bonds  series  N,  3  per  j  u  -i 

cent  of  Shawlnigan  Water  and  midsummer,  and,  barring  new 
Power  Co.  through  a  syndicate  Issues,  which  continue  to  gain  fav- 
headed  by  the  Dominion  Securities  ourable  reception,  trades  were  few 
Corporation  Limited,  constitutes  and  far  between, 
first  financing  by  company  for  new  ^las  been  the  case  almost  uni- 

capital  requirements  since  1936.  firmly  for  the  past  two  months  or 
The  bonds  are  due  May  15.  1971,  high-grade  Dominion  issues 
are  payable  in  Canada  only,  and  traded  sparsely  and  without  price 
are  being  offered  at  101.50  and  change. 

accr^ued  intejest  I  the  Provincial  list  Quebec 

In  connection  with  the  issue,  bonds  still  were  in  good  demand 


James  Wilson,  president  of  Shaw-  ,  ,  14 

Inigan,  points  out  that  during  the  «'so  true  of  New  Brunswick  Issues 
course  of  his  remarks  at  the  annual  Offerings  of  Nova  Scotia  and  Prince 
meeting  on  February  20  last,  he  in-  Ed ’a  aid  Island  bonds  wer^e  scarce, 
dlcated  that  contemplated  capital  of  he  list  showed  no 

expenditures  would  require  new 

financing  municipals,  which  closed 

These  capital  expenditures  com-  «hout  the  same  levels  as  for  the 
prise  construction  of  additional  P**^c6ding  >Aeek. 
rural  lines  of  which  it  is  estimated  Only  features  in  the  utilities 
that  800  miles  will  be  built  in  1946;  group  were  the  new  issues,  notably 
improvements  and  additions  to  ex-  Shawinigan  and  Gatineau.  Good 
Isting  transmission  and  distribu-  reception  was  accorded  the  public 
tion  systems;  erection  of  and  addi-  offering  of  $10  million  first  mort- 
tions  to  sub-stations;  installation  gage  and  collateral  trust  sinking 
of  facilities  for  service  to  now  cus-  fund  25-year  per  cent  bonds, 
tomers;  and  the  installation  of  Series  “N”,  by  Shawinigan  Water  & 
90,000  horse-power  of  additional  Power  Co.  Priced  at  101  Vi  and 
generating  equipment.  accrued  interest,  this  issue  marks 

It  is  emphasized  in  statement  the  first  sale  of  securities^  by  this 
that  the  present  issue  constitutes  company  for  ‘new  money  in  10 
the  first  financing  for  additional  years.  Proceeds  will  be  applied 
lunds  since  1936.  During  the  war  to  improvements,  extensions  and 
the  company  was  not  able  to  carry  additions  to  fixed  assets.  The  Ga- 
Out  all  the  additions  and  Improve-  tineau  Power  Co.  issue  recently 
nients  to  its  facilities  which  would  announced  involves  a  total  refund- 
ordlnarily  have  been  made  each  ing  operation  of  $7 1.5  million,  made 
years  to  keep  pace  with  increases  of  million  Series  “C”  and 
in  industrial,  commercial  and  do-  $10  million  Series  “D”  first  mort- 
niestic  power  requirements.  gage  bonds  due  1970;  $4,500,000  in 

He  states  that  revenues  from  sale  sinking  fund  debentures  due  19  61; 
of  electricity  for  use  in  homes,  and  $7  million  serial  debentures  to 
stores  and  small  Industrial  plants  be  sold  privately  in  Canada, 
in  1946  are  approximately  15  per  No  change  was  seen  in  the  in- 
cent.  in  excess  of  the  same  period  dustrial  section,  where  turn-over 
of  the  previous  year  and  the  power  was  at  minimum  level.  Investment 
loads  of  larger  industries  are  also  trust  and  real  estate  bonds  traded 
increasing.  As  the  company  must  listlessly  in  sympathy  with  a  slug- 
be  in  a  position  at  all  times  to  meet  gish  stock  market. 

the  power  requirements  of  its  cus-  - 

tomers.  its  facilities  both  for  the  Tah*  T0vfSI«  *i^/n  PfA 
generation  and  delivery  of  the 

power  must  be  available  in  advance  Offered  —  $20  a  Share 

of  the  demand.  _ 

Upon  completion  of  the  present  .^ffortno.  aao  aoen  maHo 


with  no  changes  noted;  this  was 


New  Municipal  Bond  Issues 


share.  Net  current  assets,  as  of 
April  30,  1946  were  $362,894,  be¬ 
ing  equal  to  $18.14  for  each  $20 
preferred  share  issued;  company’s 
net  assets  based  on  an  appraisal 
November  14,  1945,  after  deduct¬ 
ing  reserves  for  depreciation,  were 
more  than  $42  for  each  preferred 


DOLBE.4U,  QUE.  more  than  $42  for  each  preferred 

The  Town  of  Dolbeau,  County  share  Issued. 

Lake  St.  John  West,  has  sold  a  $70,- - — 

000  bond  issue  to  Banque  Cana-  nsiviAc 

dienne  Nationale.  The  loan,  which  k/airies 

consists  of  15-year  serials,  bears  Redeem  6%  Bonds 

Interest  of  2  Vs  per  cent  for  the  first  j 

10  maturities,  and  3  per  cent  for  ,  ,  ~  , 

the  last  five.  Sale  price  of  the  is-  ,  to  redeem  all  out-  | 

sue  was  100.03,  best  in  the  cor-  standing  6%  sinking  fund  deben- 
poratlon’s  history.  Average  net  f  Sllverwood  Dairies,  Ltd., 

cost  is  2.875  percent.  Three  other 

tenders  were  received  as  follows:  issue  of  new  general 

J.  E.  Laflamme  Ltee..  and  Corpo-  mortgage  bonds  will  be  Bubmltted 
ration  de  Frets  de  Quebec.  99.1*;  ‘o  shareholders  for  approval  at  a 
Oscar  Dube  &  Co.  Inc.,  99.08;  and  spedal  meeting  to  be  held  on  May 
Dominion  Securities  Corp.,  99.02.  .  ,  ,  , 

Proceeds  will  be  applied  toward 

new  street  openings,  extension  of  $lfl50,000  of  6  ,o  sinking  fund  de¬ 
waterworks  and  sewer  systems,  bentures  which  were  issued  to  hold- 


sidewalk  construction,  etc.  ers  of  the  old  7  %  preferred  shares 

_ of  $100  par  value  in  the  reorganiza- 

r.M.A.  U/:...  tion  of  1936.  To  provide  funds  for 

Canada  Wire  De^nturea  redemption  of  the  debentures 

Will  Replace  Preferred  gjjj  for  additional  working  capital 

-  it  is  proposed  to  create  a  new  issue 

Announcement  is  made  by  Cana-  general  mortgage  bonds,  rank- 
da  Wire  &  Cable  Co.  Ltd.,  that  6  Vi  jng  subsequent  to  the  existing  first 
per  cent  cumulative  preferred  stock  mortgage  bonds,  to  an  aggregate 
of  company  will  be  called  for  re-  principal  amount  not  exceeding  $2,- 
demption  July  15,  1946,  and  will  000,000. 

be  replaced  by  a  new  issue  $3,000,-  ’  - - 

000  of  3  per  cent  debentures,  «.  r"  1  P 


INTERNATIONAL  POWT5R 
REDEMPTION 

International  Power  Company, 
Limited,  advises  holders  of  30- 


Manager  at  Calgary  For 

Oaler,  Hammond  &  Nanton 

Calgary:  —  Coming  to  Calgary 
from  his  wartime  duties  with  West- 


year  gold  debentures  due  March  1,  ern  Ventures  Limited  which  oper- 
1957,  that  all  the  debentures  out-  ated  under  the  direction  of  the 
standing  will  be  redeemed  on  June  Emergency  Coal  Production  Board, 
27,  1946,  with  a  premium  of  5%  Charles  S.  Robinson  is  assuming 


together  with  accrued  interest. 
STOCK  RIGHTS  EXPIRE 


the  position  of  manager  of  the  bond 
department  of  Osier,  .Hammond  & 
Nanton  Limited.  Mr.  Robinson 


Rights  on  shares  of  St.  Law-  served  for  a  time  with  the  National 
rence  Flour  Mills  Co.,  Ltd.,  and  War  Finance  Committee  in  Alanito- 
Provlncial  Transport  Company  ex-  ba  and  Saskatchewan,  later  loaned 
plre  at  the  close  of  stock  exchange  ns  manager  of  Western  4  entures 


business  May  31,  1946. 


Toole,  Poet  S  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraitan  and  Voluotora 
Ettofes  Monogtd 

CALGARY  CANADA 


Limited. 

Mr.  Robinson  has  been  with  Os¬ 
ier,  Hammond  &  Nanton  Limited 
for  25  years,  20  of  which  were  with 
the  Investment  Department  in  Win¬ 
nipeg.  Osier,  Hammond  &  Nanton 
Limited  is  one  of  Western  Cana¬ 
da’s  oldest  financial  houses.  Es¬ 
tablished  in  1883,  and  growing 
steadily,  it  now  operates  branches 
in  Calgary,  Edmonton,  Vancouver 
and  Toronto,  with  head  office  in 
Winnipeg. 


LIFE  INSURANCE 
OFFICIAL  WARNS 
ON  EXCESS  CASH 


Life  Officers  Told  Wide  Ex¬ 
pansion  in  Individual  Re¬ 
sources  in  Inflation  Threat 

PRICES  AND  LABOR 

London,  Ont.  —  The  average 
Canadian’s  liquid  resources — cash, 
bank,  deposits  and  Dominion  Gov¬ 
ernment  bonds  —  have  more  than 
tripled  since  1939  and  are  more 
than  six  times  the  figures  in  1926, 
but  that  very  fact  holds  the  seeds  of 
danger.  This  was  the  warning 
voiced  by  J.  F.  Bryden,  executive 
assistant.  North  American  Life  As¬ 
surance  Co.,  in  an  address  deliver¬ 
ed  to  the  life  agency  officers  sec¬ 
tion  of  the  Canadian  Life  Insurance 
Officers  Association  at  the  annual 
meeting  of  that  body  held  here 
this  Week. 

The  average  Canadian  —  man. 
woman  or  child — now  owns  $1,025 
in  liquid  resources,  as  compared 
with  $303  six  year  ago.  Actual 
cash  he  said,  the  speaker  pointed 
out,  now  averages  $85  in  bills  and 
coins  per  capita.  In  contrast  to  $18 
in  1939;  bank  deposits  amount  to 
$440  compared  with  $210,  and 
holdings  of  government  bonds  in 
the  hands  of  individuals  work  out 
at  $500  to  compare  with  $75. 

“We  might  wish,”  he  stated  on 
this  connection  “that  this  large  in¬ 
crease  in  the  volume  of  money  and 
government  bonds  were  somewhat 
smaller.  We  could  have  too 
much.  The  acceptability  of  money 
rests  upon  confidence  In  Its  com¬ 
mand  Over  goods  and  services  and 
confidence  in  government.  His 
warnings  against  inflation  of  the 
money  supply.” 

Pressures  Held  Back 

Inflationary  pressures  are  parti¬ 
cularly  dangerous  now,  Mr.  Bryden 
emphasized,  because  they  have  been 


held  hack  so  long  and  because  Can- 
r.dian.s,  with  the  patriotic  urge  of 
war  gone,  are  much  concerned  with 
i  their  Idividual  situations, 
j  “The  real  answer  to  inflation.” 
he  said,  "is  goods  in  plenty.  But 
I  reconversion  has  been  plagued  liy 
i  two  main  factors.  First  is  price 
rontrol,  which,  although  holding 
prices  down,  is  also  making  It  dif¬ 
ficult  in  many  lines  to  produce 
profitably,  because  of  increasing 
wages  and  excess  taxes.  The  sec¬ 
ond  factor  is  labor’s  continued  de¬ 
mand  for  increased  wages  and  its 
willingness  to  strike,  which  crip¬ 
ples  production  in  ever-widening 
circles  and  cripples  also  tlie  pur¬ 
chasing  power  of  labor.” 

The  Nalaco  executive  drew  at¬ 
tention  to  “the  profound  redistrilin- 
tion  of  money  which  has  been  caus¬ 
ed  by  the  war  through  a  high  level 
i  of  employment  and  income  and  a 
high  progressive  tax  rate.”  As 
[compared  with  1939,  he  said,  there 
I  are  now  1.140,000  more  savings  ac¬ 
counts  containing  up  to  $1,000 
each;  an  increase  of  300,000  with 
between  $1,000  and  $5,000;  an 
additional  20,000  with  between  $5,- 
000  and  $25,000.  and  only  500  more 
with  over  $25,000. 

“But,”  he  said,  “are  we  that 
much  richer?  .Most  of  the  money 
j  came  from  the  war  we  won,  and  we 
are  richer  only  in  the  fact  that  we 
have  preserved  our  liberties  and 
oOr  freedom.  From  onr  income  tax 
we  might  think  we  have  paid  for 
the  war,  but  in  fact  we’ve  paid  for 
only  about  half  of  it.  Our  Federal 
public  debt  has  increased  from  3  12 
billion  dollars  to  17  billion.  In  our 
Victory  loans,  5  per  cent  of  our 
borrowings  came  from  individuals. 
Had  we  been  able  to  borrow  en-  ' 
tirely  outside  the  lianking  system, 
there  would  have  Iteen  the  same 
increase  in  debt,  but  not  the  same 
increase  in  money  and  bank  de-  : 
posits.  Because  wc  didn’t  pay  for 
the  war  entirely,  we  now  have  this  j 
large  amount  of  liquid  resources.  ! 
.\re  we  wealthier  by  that  amount? 

I  doubt  it.”  i 

E.xplains  Volume  of  Snle.s  I 

Mr.  Bryden  stated  that  realiza¬ 
tion  of  the  whole  situation  partly 
explains  the  recent  high  volume  of  | 
life  insurance  sales  “and  will  ex- 


MEMBERS 

Toronto  Stock  Exch»nge 
Montreal  Stock  lixchange 
Montreal  Curb  Market 
Calgary  Stock  Exchange 
Vancouver  Stock  Exchange 
Winnipeg  Stock  Exchange 
Winnipeg  Grain  Exchange 
The  Investment  Dealers' 
Association  of  Cunada 


EXEQTTIVE  OFFICES 
WINNIPEG 


Vancouver 

Victoria 

Calgary 

Edmonton 

Regina 

Saskatoon 

Moose  Jaw 

Lethbridge 

Pottage  La  Prairie 

Swift  Current 

Kenora 

Toronto 

Montreal 


plain  the  very  large  volume  that 
has  not  been  written  yet.” 

To  meet  future  demands,  he  told 
his  association,  “the  life  insurance 
business  will  need  more  men,  thor¬ 
oughly  trained;  wider  market  re¬ 
search;  increased  efficiency  and 
eronomy  of  administration  to  ensure 
polieyliolders  the  best  possible 
product  at  least  possible  cost,  aii<l. 
aliove  all,  w-e  must  see  that  life  in¬ 
surance  in  Canada  continues  to  jier- 
forii)  an  econoinically  and  socially 
useful  job,  fulfilling  an  essential 
human  need  and  perfonning  an  es-  i 


Stock  Quotations  Service 
on 

Transcontinental  Trains 

Each  day,  according  to  variations  between  Atlantic 
and  Pacific  time,  we  place  in  the  club  and  parlour 
cars  of  all  transcontinental  trains  the  opening  and 
closing  prices  of  a  selected  list  of  Canadian  and 
American  industrial,  mining  and  oil  stocks. 

•  •  •  • 

Travellers  from  the  East  are  invited  to  call  at  any 
of  our  chain  of  offices  from  Winnipeg  to  Victoria 
to  secure  quotations  and  information,  or  to  avail 
tliemselves  of  our  statistical  and  kindred  services. 

James  Richardson  &  Sons 

ESTABUSHEO  1157 

BOARD  OF  TRADE  BLDG.  MONTREAL 

Phone  Marquette  1331 

Offices  from  Montretl  to  Victoris  conacctcd  by  direct  private  wirea. 


sential  public  service  as  llie  great 
instrument  of  social  welfare  which 
it  is.” 

ALC.4N  RIGHTS  EXPIRED 

Exclusive  right  of  holders  of 
.Aluminum  Company  of  Canada  I,i- 
inited  preferred  shares  to  deposit  5 
per  cent.  $100  par  shares  under  the 
refinancing  plan  and  obtain  four 
litne.s  as  many  4  per  cent.  $25  par 
shares  in  excliangc  expired  on  Wed¬ 
nesday.  .May  29th.  Shareliolders  of 
lecord  May  14,  who  had  not  pre- 


'  sented  or  mailed  shares  to  tba 
I  Montreal,  Toronto,  Winnipeg  or 
I  Vancouver  offices  of  the  Royal 
I  Trust  Company  before  the  close  of 
!  business  on  that  date  forfeited  prior 
I  claim  to  the  new  snares. 

j  McCOLL  FRONTENAC 

McColl  Frontenae  Oil  Co.  Limit¬ 
ed  advises  that  740  additional 
sliares  of  6%  cumulative  sinking 
fund  preferred  stock  have  been 
purchased  for  redemption. 


Cons.  Textile  5%  Pfd. 
Offered  —  $20  a  Share 


Public  offering  has  been  made 


finan^cing  the  average  interest  rate  ^  q  g  &  Coiiipany  of  20.- 

on  the  company  s  funded  debt  will 

per  cent  preferred 

be  0.31  per  cent.  ^20  par.  of  Consolidated 

_  ,  Textile  Mills  Ltd.  Shares  are  offer- 

Saskatchewan  Pays  ed  at  par  to  yield  five  per  cent; 

On  Tr^aciipv  Riile  tear  a  cumulative  preferential  divl- 
vn  I  reasury  DIIIS  of  $1  a  year;  and  are  callable 

Regina.-Treasusy  bills  amount-  notice  as  foUows;  On  or 

ing  to  $1,234,000  have  been  paid  lorg’ 

to  banks  this  month  by  the  Ls-  nl’ 

Icatchewan  government,  according 

to  an  announcement  by  Provincial  linking  fund  purposes 

Treasurer  C.  M.  Fines.  J’,®’’-  ,,  , 

nr  fhiQ  «r.9n  non  Entire  capital  of  the  operating 


Treasurer  C.  M.  Fines.  ^ 

nr  »hip  o.v,p„nr  «ran  non  ...op  r^-  Entire  capital  Of  the  operating 
C/E  tnAs  flinoiiTiL  $«)o0f000  w&s  lor 

guarantees  to  the  banks  during  the  ^  nnnTex  ¥e^tiles  i  n. 

relief  period.  Mr.  Fines  said.  Dur-  mpT 

ing  the  depression,  municipalities  f^’ 

_ _  tUe  Mills  Ltd.  Both  companies 

Dorrowed  from  the  banks,  the  pro-  ^  .  _ni  a.  tt 

vinclal  government  guaranteeing  mills  at  St.  Hyacinthe, 

Tincidi  gov  ernmeni  guaranteeing  ^  produce  rayon,  nylon,  silk 

repayment.  Municipalities  w’ere  un-  ,  ,  ,  j  i  ~  i  . 

oKio  .  ..o  ,  .Wo  00.4  *1,0  ‘‘nd  mixed  fabrics  used  in  making 

able  to  pay  the  banks  and  the  gov-  _ _  i _ _ 

,  :  .  .  , .  lingerie,  dresses,  blouses,  house- 

raX  ti  cover  advance"" 

The  treasurer  said  Uie  Saskat-  of  ®6o""iT;pnf  "exceS  nrof^s^\^ 

chewan  government  still  owes  the  averaged  for  the  five  yeaw  and  four 

banks  $6,960,000  for  treasury  bills.  \  ^  tor  ine  me  years  an<i  i^our 

.1,;  to  arn  nnn  _ _  months  period  ended  April  30,  1946, 

Of  this  amount  $2,960,000  is  on  ac-  ,  . 

,  .  .  ,  .  .  .  approximately  three  times  dividend 

count  of  guarantees  implemented  *  ^  _ 

41, »„.4  »4  requirements  of  the  20,000  prefer- 
during  the  relief  period  and  $4,-  J  u  -  „  j  ....  «  ji 

t.nn  nnn  „  .4oKo«*„..p  led  shares  and,  after  preferred  dlv- 

000,000  on  account  of  debenture  re-  , ,  „  ,  on 

^  jj  idends,  80  cents  on  each  common 


NEW  ISSUE 


$10,000,000 


The  Shawinigan  Water  and  Power  Company 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds 
Series  “N”,  3% 

To  be  dated  May  15,  1946  To  be  due  May  15,  1971 

Principal,  half-yearly  interest  thereon  (May  15  and  November  15),  and  redemption  premium,  if  any,  payable  in  lawful  money  of  the 
Dominion  of  Canada  at  the  principal  office  of  the  Company's  Bankers  in  the  Cities  of  Montreal,  Toronto,  Halifax,  Saint  John,  Winnipeg  or 
Vancouver,  at  the  option  of  the  holder.  Redeemable  prior  to  maturity,  at  the  option  of  the  Company,  in  whole  at  any  time,  or  in  part  by 
lot  from  time  to  time,  on  at  least  30  days'  prior  notice,  at  the  following  percentages  of  principal  amount,  in  each  case  with  accrued 
interest  to  the  date  fixed  for  redemption:  at  104^2%  if  redeemed  on  or  before  May  15,  1949;  at  103*4%  redeemed  thereafter  on  or 
before  May  15,  1952;  at  1 03%  if  redeemed  thereafter  on  or  before  May  15,  1955;  at  1021-2%  if  redeemed  thereafter  on  or  before  May 
15,  1958;  at  1 02%  if  redeemed  thereafter  on  or  before  May  15,  1961;  at  101^2%  if  redeemed  thereafter  on  or  before  May  15,  1964;  at 
101%  if  redeemed  thereafter  on  or  before  May  15,  1967;  at  100*-2%  if  redeemed  thereafter  on  or  before  May  15,  1970;  and,  at  100%  if 
redeemed  thereafter  to  maturity.  Coupon  Bonds,  registrable  as  to  principal  in  Montreal  and  Toronto,  in  interchangeable  denominations 
of  (1,000  and  $500. 

Trustee:  Montreal  Trust  Company 

In  the  opinion  of  Counsel,  these  Bonds  wilt  be  a  legal  investment  for  Insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932 
(Dominion)  as  amended. 

Purpose  of  Issue 

The  (10,000,000  principal  amount  of  First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds  Scries  "N",  3%  now  being  offered, 
together  with  (996,500  principal  amount  of  such  Bonds  not  being  sold  at  the  present  time,  are  to  be  issued  against  the  cancellation  of 
an  equal  principal  amount  of  Bonds  of  other  Series  heretofore  authorized  for  issue  but  not  sold,  such  other  Bonds  having  been  authorized 
for  issue  upon  the  basis  of  Additional  Property  already  acquired  or  constructed,  as  defined  in  and  to  the  extent  permitted  by  the  Trust  Deed. 

The  proceeds  to  be  received  by  the  Company  from  the  sale  of  the  Bonds  now  being  offered  are  to  be  used  for  general  corporate  purposes, 
including  improvements,  extensions  and  additions  to  fixed  assets. 

The  present  capital  program  of  the  Company  requires  substantial  outlays  over  the  next  few  years  for  purposes  such  as  expenses  in 
connection  with  the  installation  of  90,000  h.p.  of  additional  generating  equipment;  the  construction  of  new  rural  distribution  lines;  im¬ 
provements  and  additions  to  existing  transmission  and  distribution  systems;  construction  of  new  and  additions  to  existing  sub-stations; 
and  the  installation  of  facilities  for  service  to  new  customers. 

-  ’ 

PRICE:  101.50  and  Accrued  Interest 

We  offer  these  Bonds  as  principals  if,  as  and  when  issued  by  The  Shawinigan  Water  and  Power  Company  and  accepted  by  n$,  subject  to  the  approval 
of  all  legal  matters,  on  behalf  of  the  Company,  by  Messrs.  MacDongall,  Scott,  Hugessen  &  Macklaier,  who  will  also  act  for  the  Underwriters. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment,  in  whole  or  in  part,  and  the  right  is  reserved  to  close  subscription  books  at  any  time 
without  notice.  It  is  expected  that  Trustee’s  Interim  Certificates,  exchangeable  for  Definitive  Bonds  of  the  Company  when  available,  will  be  ready 
for  delivery  in  Montreal  and  Toronto,  on  or  about  June  11,  1946. 


The  Dominion  Securities  Corporation,  Limited 


Wood,  Gundy  &  Company  Limited 


A.  E.  Ames  &  Co.  Limited 


Nesbitt,  Thomson  &  Company  Limited  Royal  Securities  Corporation  Limited 
McLeod,  Young,  Weir  &  Company  Limited  Greenshields  &  Co  Inc 
W.  C.  Pitfield  &  Company  Limited  Bell,  Gouinlock  &  Co.  Limited 

Cochran,  Murray  &  Co.  Limited  Kerrigan,  MacTier  &  Co.  Limited 

Gairdner  &  Company  Limited  Matthews  &  Company 


Rene-T.  Leclerc,  Inc. 

Socle te  de  Placements  Inc. 

Milner,  Ross  &  Co. 

R.  A.  Daly  Co.  Limited 

Mackenzie  &  Kingman 

% 

Oscar  Dube  &  Cie,  Inc. 
Garneau,  Boulanger,  Limitee 
P.-E.  Letoumeau,  Inc. 

Clement,  Guimont,  Inc. 

Scotia  Bond  Company,  Limited 


James  Richardson  &  Sons 


nlted  Collier,  Norris  &  Quinlan  Limited 

ation  Limited  L.  G.  Beaubien  &  Co.,  Limited 
Inc  Savard,  Hodgson  &  Co.,  Inc. 

Limited  Mills,  Spence  &  Co.  Limited 

Limited  Midland  Securities  Limited 

ny  Burns  Bros.  &  Denton  Limited 

McTaggart,  Hannaford,  Birks  &  Gordon  Limited 


Mead  &  Co.  Limited 
Brawley,  Gathers  &  Company 
Canadian  Alliance  Corporation  Limited 
J.  C.  Boulet  Limitee 
La  Corporation  de  Prets  de  Quebec 
Eastern  Securities  Company  Limited 
Credit  Interprovincial,  Limitee 
Societe  Generate  de  Finance,  Inc. 

F.  J.  Brennan  &  Company  Limited 


Geoiirion,  Robert  &  Gelinas,  Inc. 
Charles  H.  Burgess  &  Company 
Anderson  &  Company 
Lagueux  &  DesRochers  Limitee 
J.  E.  l.aflamme  Limitee 
Hamel,  Fugdre  &  Cie,  Limitee 
Paul  Gonthier  &  Co.  Limited 
Stanbury  &  Company  Limited 
T.  M.  Bell  &  Company  Limited 


The  statements  contained  herein  are  based  upon  information  which  we  believe  to  be  reliable  but  are  in  no  event  to  be  construed  as  representations  by  u». 
M»y  29,  1946. 


t 


4  THE  FINANCIAL  T|MES,  MAY  31,  1946 

PAirCnMU riTT  pact  »  short  time,  the  Aviation  Section 
uUYfiKlllnEill  1  LUdl  arranging  an  Air  Conference  to 
I  6-7-8th  June. 

mTAA  UIAII  “You  W411  hear  soon  of  greater 

I  I II I  HIIlH  action  from  the  Mines  and  Natural 

I  VV  lllUlly  Resources  Section  —  a  special  trip 

p  *  |>  Ap  m  fir  i  |\  is  planned  this  Fall  to  the  mining 

V/l  YN  K  Hr  I  n  hi  All  country  in  the  Province  of  Quebec. 

^**  *  ^  *^*  ''*  rpjjg  economic  possibilities  from 

_  this  source  are  immense  and  every 

.  TV  _ business  man  in  this  city  should 

ut  Despite  Reconversion  De-  [^ast  in¬ 

lay,  Canadians  Lot  Kela-  directly,  from  the  development  of 
tively  Happy  the  western  and  northern  part  of 

_  the  Province,  much  of  which  has 

TAX  CHANGES  URGED  "“'.The^InStHaf  Relations  Survey 

-  .  Section  was  created  because  of  the 

Despite  some  degree  of  disap-  growing  demand  from  trade  and 


STILL  TOO  HIGH, 
SAYS  B.  OFT.  HEAD 


But  Despite  Reconversion  De¬ 
lay,  Canadians’  Lot  Rela¬ 
tively  Happy 

TAX  CHANGES  URGED 


WIDE  FIRST  HALF 
PROFITS  GAIN  BY 
CAN.F00D  PROD’S 


Net  for  24-week  Period  More 
Than  Double  Previous  Year’s 
at  77  cents  a  Share 

EXPANSION  GENERAL 


These  bonds  having  been  sold,  this  advertisement  appears  as  a  matter  of  record. 


New  Issue 


$13,500,000 

McColl-Frontenac  Oil  Company  Limited 

First  Mortgage  Bonds  1946  Series 


Despite  some  degree  of  disap-  |  growing  demand  from  trade  and  On  operating  profits  widely  In 
pointment  at  the  lag  in  reconver-  |  industry  for  information  concern-  excess  of  those  for  same  perlc^  of 
sion,  Canadians  generally  live  '  jng  wages,  salaries  and  working  preceding  fiscal  year,  net  earnings 
tinder  more  favorable  conditions  |  conditions.  The  purpose  of  this  of  Canadian  Food  Products  Ltd. 
thau  those  prevailing  in  other  parts  j  Section  is  to  supply  members  with  for  24  weeks  ended  April  20th, 
of  the  world,  D.  A.  Hanson,  retiring  j  up-to-date  information  on  these  1946,  were  more  than  doubled  at 
president,  told  members  of  the  '  matters.  The  first  survey,  conduct-  equivalent  of  77  cents  a  share  on 
Montreal  Board  of  Trade  at  the  an-  |  ed  last  summer,  dealt  with  clerical  outstanding  stock  as  compared 
liual  meeting.  Text  of  Mr.  Han-  !  employees  only.  In  compiling  this  ^-ith  3  4  cents  a  share, 
son's  address  follows  in  part:  I  report,  information  obtained  from  nnemtine-  nrofit  for  neriod  under 


To  be  dated  October  1st,  1946 


$6,000,000  Serial  Z%  Bonds 

To  mature  $500,000  per  annum  October  1st,  1947-58 


$6,500,000  Sinking  Fund  Z%  Bonds 


To  be  dated  October  1st,  1946 


To  mature  October  1st,  1971 


“The  fiscal  year  under  review  266  firms  was  used. 


Operating  profit  for  period  under 
review,  official  interim  report 


records  epoch-making  events  in  In-  -The  Section  has  just  completed  !  shows  ’  amounted  to  $590,810  and 
ternational  affairs.  We  have  ex-  a  survey  of  working  conditions  of  ’$213  000  higher  than  figure 

perienced  joy  and  thankfulness  for  wage  earners,  covering  154  firms  period  last  year  After 

the  victorious  conclusion  of  World  employing  66,418  wage  earners,  jgpr'eciation.  up  over  $36,000  at 
War  Two  —  we  have  experienced  Comments  from  many  members,  jgg  -03  and' bond  interest,  slightly 
the  anticipation  of  happiness  and  particularly  personnel  and  indus-  jower” "income  and  e  p  tax’ $89,000 
prosperity  which  peace  suggests  —  trial  relations  officers,  clearly  in-  „,.eater  at  $‘’91619-  deduction  of 
we  have  discovered  some  disap-  dicate  that  this  service  is  filling  a  miporitv  interest  a’nd  write-back 
pointment,  as  economic  cond  tions  long-felt  need.  There  can  be  no  ..efundahle  portion  of  e.p.  tax.  net 
have  not  improved  as  rapidly  as  1  doubt  that  facts  regarding  work-  parnings  of  $203  215  showed  an 


Trustee:  Montreal  Trust  Company. 


we  hoped:  demands  for  iiierchan- j  ing  conditions,  etc.,  are  of  great  expansion  of  about  $85,000.  Com 

disc  of  all  kinds  continue  insatiable,  |  importance  today  when  there  is  so  ,,arative  figure  herewith: 

and  merchandise  shortages  persist.  I  much  unrest  in  organized  labour.  *  ’  04 

There  are  many  factors  which  con-  One  of  the  important  features  about  April  20*^46  ApriM7/4.' 

tribute  to  this  iin.satistactoiv  state  this  section  is  that  firms  have  no  Oprr.  Profit  .  $  o!»o.sin  <  377jt7; 

of  affairs,  hut  1  would  remind  you  liesitation  in  supplying  information  i)i'prpciatioii  . 

no.,, 000  .r.  .1,0  D _ J  T-oo^”  ...i.loi.  ti,,,.  Uoiid  Ilitorcst  .  l.),75,.  16,lo, 


24  Weeks  24  Weeks 
April  20  46  April  17/4.'> 


of  affairs,  hut  1  would  remind  you  liesitation  in  supplying  information  iiepreciation 

Jo  n _ Jo  ooo  ooir>,.ino.  .o  .u-  r, _ j  .  o-'o J  _  Uoiid  Interest 


that  We  in  Canada  are  enjoying  I  to  the  Board  of  Trade  which  they 
more  favourable  conditions  prob- i  know  will  he  treated  confidentially.  I  Profit  Brf.  Taxes  , 
ably  than  anywhere  else  in  the  |  K.xodiis  To  V.S.  Noted  j  Inc.  It.  P.  Taxes  (Est) 

world.  This  is  confirmed  by  many  i  “One  of  the  most  serious  nues- 


Net  Earnings 


world.  I  his  Is  coniirmea  oy  many  “One  of  the  most  serious  ques-  184,71.1  !t6,626 

business  men  m  ho  hare  had  occa—  tions  which  has  come  to  its  alten-  .Idd-Hcf.  E.  P,  Tax  22,, too  2/,842 

sion  within  the  last  year  to  travel  ,4„iy  recently  is  the  e.xodus  of  ~2l)7dm  "  124,467 

extensively.  When  "e  complain  Canadians  to  the  United  States.  Minority  Interest  ..  ;i,770  5,922 

about  conditions,  therefore,  we  -j-he  figures  I  am  about  to  quote  are  ,  r 

we  should  pause  to  remember  per-  fo^  ,i,e  fiscal  year  ending  30th  June  . . . 

®  they  refer  to  native-born  Cana-  !„  presenting  figures  for  24- 

^“ifowever  we  are  all  anticipating  week  period  directors  of  company 

Howerer,  we  are  aii  antic ipaung  permanent  residence  m  the  States,  noint  ouf  ihat  nrnfits  nf  the  narent 

the  day  when  controls  will  be  include  colleee  students  L  ”  ^  ^  j  profits  of  tne  Paren*. 

ahnlished  No  one  could  suggest  '  °  '"ciu«e  college  siuaenis,  company  and  most  of  its  subsidi- 

anciiisiied.  ao  one  <|"uia  .  gge.si  ,  professors  and  clergymen,  nor  do  0-100  „  distinct  imnrnvempnt 

seriously  that  they  should  he  dis-  4,,^^  include  naturalized  Canadians  nv.r 


476,.334 

299,329 

291,619 

202,703 

184,71.5 

96,620 

22,306 

27,842 

207.021 

124,467 

3,770 

5,922 

8  203,251 

$  118,545 

In  the  opinion  of  Counsel,  these  Bonds  will  be  a  legal  investment  for  funds 
of  Insurance  Companies  registered  under  the  Canadian  and  British 
Insurance  Companies  Act,  1932,  as  amended. 

We  offer  as  principals,  the  Sinking  Fund  3%  Bonds,  subject  to  prior  disposal  or  change  in  price,  if  as 
and  when  issued  and  accepted  by  us,  and  subject  to  the  approval  of  Counsel. 

Price:  100  and  accrued  interest 


A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  The 
Companies  Act,  1934,  as  amended,  will  be  promptly  furnished  upon  request. 


The  Wood  Gundy  G)rporation, 

Limited 


McLeod,  Young,  Weir  &  Company 

Limited 


dependent  upon  world  factors  that 
conditions  pertaining  to  Canada 
cannot  alone  he  the  absolute  rea- 


numher  of  customers  being  served 


ending  30th  June,  1944  continuing  at  record  levels 


8,583. 

Year  ending  30th  June,  1945 — 


all  main  divisions.  New  locations 

son  for  de-control.  It  is  impossible  2l  'oo7)‘  "  “  i  gradually  being  acquired  hut 

for  many  of  us  to  know  all  the  fac-  y  three  months  of  the  P''"g''e^  of  expansion  is.  of  ne- 

tors  which  made  controls  necessary,  fi^^.g!  year  194  6-^8  0(^0  ^  cessity,  quite  slow  as  a  result  of  the 

but  we  feel  sure  that  the  Govern-  ‘“i  am  liifoiined  also  that  there  '  Property  values 

nient  will  quickly  abolish  controls  j  ogg  Canadian  students  in  the  1  f construction  ma- 


wheii  conditions  warrant  such  ac¬ 
tion, 

Goveninient  Too  Costly 
“The  c0.st  of  Government  remains 
very  high  —  this  is  a  serious  con- 


United  States  Universities,  doing 
post-graduate  work,  financed  by 
the  Canadian  Government. 

"You  will  agree  that  this  is  a 


terials. 

The  .Honey  Dew  Division  now 
operates  35  shops  and  restaurants, 
and  in  addition  4  shops  which  are 


Land  for  Veterans  in  B.  C. 


(Special  Correspondence) 

Vancouver  —  The  British  Col-  i  its  own  choosing. 


ment  has  agreed  to  the  terms  and  and  appoint  an  advisory  committee 


the  agreement  Is  ready  for  signa¬ 
ture.  The  matter  is  now  in  the 
hands  of  the  attorney  general’s  de- 
1  partment. 


to  serve  with  the  federal  govern¬ 
ment  in  choosing  veterans  for  set¬ 
tlement. 

I  The  federal  authorities  also  ask- 
I  ed  the  province  to  supervise  settle- 


Under  the  British  Columbia  Vet-  I  ment  and  pay  its  costs  of  adminis- 
erans  Settlement  Act  the  provln-  1  tration. 


matter  of  the  eravest  concern  to  ns  during  the  summer  umbia  government  will  probably 

I  1  iV.i  A  new  modern  shop  is  this  week  an  agreement  with 


The  provincial  government  made  I  government  made  an  offer  to  The  provincial  government  claim- 


4ition,  and  the  cause  may  he  found,  i  all,  and  that  investigation  as  to  the  f  t 

fir«t  in  the  fail, .re  nf  the  Govern-  i...  _ _  ^Stalled  by  this  division  in 


first,  in  the  failure  of  the  Govern-  cause  should  lie  instigated  at  once, 
ment  to  reduce  expenses  rapidly  One  could  speak  at  leiigtli  on  this 
enough  after  the  war  when  cost  |  matter,  but  1  am  sure  that  it  will 


was  not  the  first  consideration,  and.  |  receive  the  attention  of  my  succes-  since 
secondly,  the  insistent  demands  sor  and  his  Council.  Rnker'  < 

from  business  men.  from  organiza-  |  “in  conclusion,  I  would  think 
tions.  and  from  communities  for  that  the  watchwords  for  the  offi-  j',-®'  ' 
Government  expenditures  of  one  1  cials  of  the  Board  of  Trade  in  the  u!  , 


niontns.  A  new  modern  shop  is  sign  this  week  an  agreement  w'ith  this  offer  of  land  before  the  war 
being  installed  by  this  division  in  ^  ..  u  ..  j  ^  *«ii 

Vancouver  and  it  is  expected  this  Canadian  government  whereby  ended,  hut  negotiations  were  stall- 

will  be  open  for  business  about  July  Ottawa  will  be  given  full  authority  ed  for  months  because  of  lack  of . 
1st.  to  settle  a  million  acres  of  agri-  interest  in  the  federal  capital. 

Since  acquisition  of  Barker's  cultural  land  with  war  veterans  of  Finally,  the  Canadian  govern- 


share  in  rehabilitation  of  returned  ed  that  this  was  a  federal  respon- 


service  men  through  a  gift  of 
million  acres. 


sibility  and  that  provision  of  the 
land  should  lie  considered  the  pro- 


Ottawa  insisted  at  first  that  the  vince’s  full  share  of  participation, 
provincial  authorities  should  re-  A  compromise  plan  has  evidently 


and  his  Council.  „  ,  Barker's 

In  conclusion,  I  would  think  Jvlio?  ^L  niBe  TV 
^  division,  the  route  business  and 


Finally,  the  Canadian  govern-  commend  suitable  settlement  areas,  1  been  worked  out. 


Government  expenditures  of  one  I  cials  of  the  Board  of  Trade  in  the  u  7  equipment  of  Barker  s 
kind  or  another.  Our  represent- j  next  few  years  might  be  “Patience"  now  i.efT  fV  V  * 

atives  in  Parliament  should  revert  j  and  “Courage”,  Patience  to  nego-  equipped  with  new  ma¬ 

te  the  sound  practice  of  thrift,  and  I  tiate  with  ail  classes  of  opinion,  and  I  halTJT  ^nnn}^* 
watch  closely  for  unnecessary  Gov- [  Courage  to  make  known  its  views  the  3.,  shops 


watch  closely  for  unnecessary  Gov-  Courage  to  make  known  its  views 
ernmental  expenditures.  Thus  our  whenever  and  wherever  it  is  ne- 
taxaiion  could  be  reduced.  cessary.” 

“Although  I  am  not  an  econ- - 

oniist.  it  seems  unsound  to  me  for  p  a  nw  /I  $  nif  lAf/IAUP 
anyone  to  think  that  our  rates  of  i  r  il  K  |f|  |  l|\n  ||Y|  |||f|H 
Income  Tax  can  continue  for  any  j  *  vflull  IllVVlTILl 

length  of  time  on  a  higher  basis  |  *  AlllPn  I  1  n»r  i  T$ 

than  those  of  our  neighbour  to  the  j  I  1 1 W  HIc  lAVI  YrAn 
South  without  affecting  our  econ- ,  lixlU  1  1  UAIL 

omy.  Both  the  United  States  and  '  _ 

At  $1,685,800,000,  Was  7.7  per 

the  Excess  Profits  Tax.  *.1  ■ti.  d  j 

“It  is  recognized  now  that  a  sue-  cent  Less  I  nan  Record 
cessfiil  trade  organization  must  1944  Figure 

give  a  practical  direct  service  to  Its  - 

members  rather  than  pass  pious  Ottawa  —  Cash  income  received 
resolutions  too  often  without  re-  by  Canadian  farmers  from  the  sale 
suits.  The  day  of  the  resolution  of  produce  in  1945  declined  7.7 
is  gone  —  it  belongs  to  the  horse  per  cent,  from  1  944,  the  Dominion 
and  buggy  era.  Results  are  now  Bureau  of  Statistics  reports, 
obtained  through  conferences  —  Sales  in  1945  totalled  $1,C85.- 


lake  known  its  views  ‘^e  33  shops  1 

d  Wherever  i  i  ne-  T'TaV"  ^ 

the  small  modern  bakery  shop  in 

_ downtown  Toronto  opened  by  thi.s 

,  — division  have  been  highly  favour- 
AvlJ  |N|  ||M|(  ^hle  to  date  and  have  exceeded 
/lull  111  VVlTllj  by  expectations. 

_  .  __  _  .  The  subsidiary,  Mulrheads  Cafe- 

I  YF Ak  Limited  in  Hamilton,  the  curicni: 

ii/lj  1  1  u/lH.  operations  of  which  should  contri-  Cusli 

_  bute  substantially  to  the  earnings 

inTnon  w  7  7  company.  The  candy  factory  "te'r 

tU,uUU,  was  /./  per  and  bakery  of  Picardy  Limited  in  ter 

ss  Than  Record  Winnipeg  are  now  being  modern- 

44  Figure  with  more  efficient  machinery, 

-  without  any  appreciable  effect  on  Domi 

Cash  income  received  rate  of  production.  at 

farmers  from  the  sale  Sales  and  profits  of  the  Indus- 


DOMINION  WOOLLENS  &  WORSTEDS,  LIMITED 


BALANCE  SHEET  AS  AT  31sf  DECEMBER,  1945 


ASSETS 


LIABILITIES 


Cush  on  liaiul  and  in  banks  . .$  8,849.,57 

Accounts  receiviible  .  347,896.86 

Invcntorivs  of  finlslied  goods,  goods  in  process,  raw  iiia- 
teriais  and  stipplics  on  hand  and  in  transit,  as  de- 
tcrinined  and  cerlified  by  the  .Managciiienl  and  valued 
at  the  lower  of  cost  or  market,  less  reserve  for  fulurc 
decline  in  values  in  accordance  with  the  Excess  Profits 

Tax  .Vet  . *. . .  2,017,777.28 

Dominion  of  Canada  bonds  (market  value  ?2U0, 200.00) 
at  cost  .  200,000.00 


Hank  loans — secured  . . .  $  .'196,000.00 


should  he  made  through  a  well  |  ot  $140,700,000.  .Much  smaller 
placed  person  or  friend  of  the  Gov-  |  marketings  of  wheat,  barley  and 
ernment.  Both  Government  and  ■  liog.s  in  the  Prairie  Provinces  ac- 
business  men  have  much  to  gain  1  counted  for  most  of  the  national 
through  close  consultation.  It  is  decrease.  Increases  were  recorded 


2,091,307.99 

17,815.09 


suits.  The  day  of  the  resolution  of  produce  in  19  45  declined  7.7  Food  Services  Division,  many  Fixed: 

is  gone  —  it  belongs  to  the  horse  per  cent,  from  1  944,  the  Dominion  *be  operations  of  which  were  At  depreciated  replacement  values  in  1928  as  certified 
and  buggv  era.  Results  are  now  Bureau  of  Statistics  reports.  carried  on  In  war  plants,  which  b^'  **’*  •''I’P'”'*”'  Company  l.imited,  compris- 

obtained  through  conferences  —  Sales  in  1945  totalled  $1,C85.-  closed  sbortly  after  the  cessation  Toimis’wTiViuITG  pZnulTque 

there  are  some  who  think  that  re-  j  800,600  conipare<l  w'ith  the  record  of  hostilities,  are  gradually  recov-  Less:  iteserve  for  depreci:»tioii  .  2,'250.116.98 

presentation  to  the  Government  $1,826, 5(i0. 000  of  1944,  a  decline  ^^lug  with  the  extensions  of  the  '  2,fl9l,30(.99 

should  he  made  through  a  weR  |  ot  $140,700,000.  .Much  smaller  company’s  operations  into  peace-  Uuexpired  insurance  and  other  deferred  charges  to  operations . 

placed  person  or  friend  of  the  Gov-  |  marketings  of  wheat,  barley  and  organizations.  .81,683,1 1 1.:t9 

ernment.  Both  Government  and  ■  hogs  in  the  Prairie  Provinces  ac-  Dalance  sheet  sliows  an  increase  ...  ....  ,  - ^ - 

business  men  have  much  to  gain  1  counted  for  most  of  the  national  'o  ^net  working  capital  to  $1,631,-  DtlMIMON  WOOLLENS  &  WORSIEDS,  LLMIFED 

through  close  consultation.  It  is  decrease.  Increases  were  recorded  $912,675.  The  increase  ,,  .  loiontu,  Ontano.  i.-  ...... 

Obvious  that  the  peace  of  the  world  j  fro,„  the  sale  of  eggs,  poultry,  meat.  ‘’V  ‘he  ,,.„>;;V:ra.'’T;‘‘D:*c.7\\^e‘'.?:^'^4,-I!1Z^h^^^ 

and  the  prosperity  oi  Canada  and  oats,  tobacco  and  cattle  resulting  in  $*>uo,U00  of  4  per  cent,  bonds  in  and  of  income  and  Kxpeiulitnre  for  ihe  yrnr  mded  on  that  date.  In  connection  there* 
of  any  other  country  depends  upon  |  liiglier  farm  incomes  everywhere  liccemher  last  and  the  issue  of  the  with  we  made  a  geuerai  review  of  iiie  accounting  metliods  of  the  company  and 

greater  understanding  between  except  in  the  Prairie  Provinces  and  balance  of  authorized  Class  A  and  j  r^rw"‘*de7n.\7rtn:T:T^  ‘naTa“ 

gioups  of  people  and  nations,  it  is  No\a  Scotia.  tommon  stOik  of  the  company.  Cur-  \Ve  have  received  all  of  the  information  and  explanations  we  have  required. 


Accounts  and  bills  payable  and  accrued  lialiililies  . 

Dividend  payable  . . . 

Hoiul  and  delientiire  interest  accrued  .  . 

First  mortgage  serial  bonds  maturing  1st  February,  1910. 

Dominion  Oovernmenf — amount  refundable  on  xvar  con¬ 
tracts,  estimated  (after  deduction  of  related  and  oilier 
prior  year  income  and  e.xcess  profits  taxes  recovci’able) 

Dominion  income  and  excess  profits  taxes,  estimated,  less 
instalments  paid  on  account  . 

Funded  debt: 

First  mortgages  serial  bonds: 

.Antborized  . $2,060,000.60 

Issued  .  700,0(10.00 


2I1,371.:(S 

iS,(10..18 

40,:t79.98 

50,000.00 


DOMINION  VVOOl.LENS  A  WORSTEDS,  LLMIFED 
loronto,  Ontario. 

We  have  examined  the  above  Ralance  Slieel  of  Dominion  Woollens  &  Worsteds, 
Limited  as  a*  31st  December,  1945,  and  llie  related  Statements  of  Earned  Surplus 


.Antborized  . $2,000,000.00  * 

Issued  .  700,0(10.00 

Oii(s(anding  (less  bonds  mn(nring  Lst  February,  1940) 

O'/r,  3L',C  and  4'/c,  maturing  1917-1951  . . $  600,000.00 

Retleeniable  sinking  fund  debenliires  3%,  maturing  1961: 

Aiilhoriz.ed  and  issued  . $1,270.'200.00 

Less:  Redeemed  under  terms  of  Trust  Deed  :>5. 0110.00  1,215,200.00  1,815,200.00 


Reserve  for  bad  debts  ... 
Reserve  for  contingencies 


equally  true  that  in  a  community  |  Total  income  by  provinces,  in  of  $2,626,977  at  the  end 

best  results  are  obtained  through  i  millions  of  dollars,  follows:  (1944  of  the  period  under  review  included 
tolerance  and  co-operation  ratlier  totals  in  lirackets)  Prince  Edward  $1,44  1,449  against  $538,046 

than  conflict.  Island  $16.4  (13.7),  Nova  Scotia  26  October  30,  1945,  and  market- [  Rccember,  I9ij 

New  Fields  Explored  <  27.9),  New  Brunswick  35.1  (33.3),  securities  $318,871  having 


(27. .1),  New  Brunswick  35.1  (33.3),  securities  $318,871  having  specific  provision  bas  be.’n  made  for  the  net  liabiliiv  wliicli  may  arise  from 

Quebec  228  (221),  Ontario  449.3  market  value  of  $365,165.  Current  overall  renegotiation  of  war  contracts. 


than  conflict.  Island  $16.4  ( 1 3.7) ,  Nova  Scotia  26  Octolier  30,  1945,  and  inarket- 

Xew  Fields  Explored  <  27.9),  New  Brunswick  35.1  (33.3),  securities  $318,871  having 

“Since  last  vear  we  ha-e  been  228  (221),  Ontario  449.3  market  value  of  $365,165.  Current 

''«nl.ol.a  ,53.4  (176.:),  .ol,„4d  !S35,03.. 

national  Trade,  Aviation.  Mines  a-44i  ^ 

Natural  Resources;  and  Industrial  British  Col-jC.P.R.  Gross  Off 

Relations  Survey.  They  were  es-  a  ■•>•4  (68).  • «  •  *1*  • 

tablished  to  conform  to  long-term  „  tarm  cash  income,  in  *  18.2  p.C.  in  Wcck 

thousands  of  dollars,  follows:  (1944 
totals  in  brackets)  grain,  seeds  and 


The  Hoard  of  Dircclors  by  resolution  has  approved  the  ad.iustment  of  prior 
year  depreciation  provisions  as  reflecled  in  the  Slalemeiit  nf  liurned  Surplus  and 
has  made  provision  for  depreci'ilioii  in  tlie  ainonnt  of  .$74,201.00  for  the  year  ended 


Capit.nl  and  surplus: 

Common  slock: 

Aiitliorized :  1.55,000  shares  of  no  par  value 

Issued:  147,283  shares,  fully  paid  . $  917,548.00 

Earned  surplus  .  81.5,553.39 


5 1. .35 1.21 
200,000.00 


193  ($39,113); 


1,  .'.V'  week  a  year  ago,  being 

y.i  ’  ^  decrea.se  of  $1,110,000  or  18.2 


maple  products,  $96,834  ($90,-  percent.' 

769);  miscellaneous  products  sold  rnmniati,. 
off  farms  $27,240  ($27,794);  forest  t),^  n 


product.s  sold  off  fan 


the  beginning  of  the  year  to  May 
21  totalled  $108,830,000.  This 


Natural  Resources;  and  Industrial  1 11 hi. /g'ci  Biuisn  g.p.R.  Gross  Off 

Relations  Survey.  They  were  es-  a  ■•>•4  (68).  • «  •  *1*  • 

tablished  to  conform  to  long-term  „  tarm  cash  income,  in  *  18.2  p.C.  in  Wcclt 

planning.  A  brief  summary  of  their  .  ‘ _ . 

activities  is  presented  in  the  An-  operating  revenue  of  Ca- 

nual  Report.  The  results  have  been  ’other  field 'Jroi  s'  Sit"  Railway  Company 

gratifying.  0  4  (V  7  s  - )  Hves.nck  ’  21  is  reported 

“International  Trade  in  this  ,  Vs'  (’"Vs  V-  iJh.v  ^  at  $4,975,000.  This  compares  with 

troubled  world  has  many  problems  '  '  .  \  iogaVur ,  J  ,0^’  a  total  of  $6,085,000  In  the  corre- 

—  short  supply,  exchange  restric-  fjo,!  sponding  week  a  year  ago.  being 

tions,  controls,  etc.  Canada,  with  nja'nle  ' products ‘’^«<)’r  8'>4  ’  ^  decrea.se  of  $1,110,000  or  18.2 

Its  reputation  for  industrial  produc-  I”/ ®  PuxlU'ts.  $96,834  ($90,-  percent. 

tion,  attracts  many  l.usiness  men  of// ’  ^4oT*^- Cumulative  gross  earnings  from 

from  all  Over  the  world,  particular-  J  7^  *“i  V beginning  of  the  vear  to  May 

ly  from  South  America.  The  major-  farms,  $-a,G10  21  totalled  $108,830,000.  This 

Ity  of  them  contact  the  Board  where  leq-jogV’  lai'ming,  $ll,3bo  compared  with  $117,687,000  In  the 
there  are  excellent  facilities  for  V'  ,  ,  .  ,  ,,  Rke  period  of  the  preceding  year, 

serving  them.  Our  International  f  ’  being  a  decrease  of  $8,857,000  or 

Trade  Section  was  set  up  primarily  |  "'^‘‘‘■‘5  are  •subject  to  revision  when  7  6  per  cent  ’  ’ 

for  that  purpose.  more  detailed  reports  are  available. _ _ 

“When  a  businessman  ti'avels  a  f^be  avera.ge  incomg  for  1946  likely  ••  "r  ££•  e* 
great  distance  and  visits  Canada  "tiiild  he  at  about  the  same  level’’  April  TrflffiC  Fl^UrCS 
for  the  first  time  he  deserves  every  1945.  _  —  I  Ip 

attention.  The  International  Trade  ^  ^ Again  Up 

Section  is  so  organized  to  give  him  :  Copper  and  Nlckel  ,  - 

every  facility  to  effect  his  business  /Ml  r  /Fr^^S'Canfida  Aii 

while  in  Montreal,  all  to  the  end  IViarcn  V/Urpur  Or?  Lines  traffic  statistics  for  April 

that  he  may  return  to  his  country  Ottawa.  —  Production  of  new  continued  to  show  gains  over  the 
with  a  good  impression  of  Canada,  copper  and  nickel  in  March  moved  previous  month’s  business,  an  un¬ 
even  if  he  has  failed  to  buy  all  he  "P  from  February,  but  was  lower  broken  trend  for  the  year  thus  far 
desires.  It  is  recognized  that  the  fban  in  March,  1945,  according  to  according  to  W.‘  F.  English,  vice- 


Subject  to  the  foiegoiiig,  in  our  4>pinion  Ihe  above  Ralanee  Sheet  and  related 
Slatementx  of  Earned  Surplus  and  of  Ineome  and  Expenditure  are  properly  drawn 
up  so  as  to  exliihit  a  true  an<l  eoneci  view  of  Ihe  affairs  of  Ihe  coiupai'y  os  at  31st 
D4vemher,  191.5  and  llie  result  of  its  operations  for  the  year  endeil  on  that  dale,  ac- 
cordiiig  to  the  best  of  our  infornisitiun  :ind  explanations  given  to  us  as  shown  by 
the  books  of  the  company. 

P.  S.  ROSS  iS:  SONS,  Cliarteicd  Accountants. 

rORONTO,  ONT.,  9th  May,  1946. 


STATEMENT  OF  EARNED  SURPLUS 
For  the  year  ended  31st  DECEMBER,  1945 


■  1,763,101..39 

- 1 - 

84.68-i.l4l.39 


e  gross  earnings  from  Balaiioft  at  credit,  1st  January,  inia 


)<35.,34))  „,r  ramin.,  ,n.363  „„,p„;r«,l,yi7T6s,V«06 


c  iiiLuiiiy  lur  lltao  llKCiy  .  •§  am  ##•  • 

luld  he  at  “about  the  same  level’’  April  Trafric  FiOjUreS 

1  ^ 

- - - - -  T.C.  Airlines  Again  Up 

opper  ami  Winnipeg.  —  Trans-Canada  Air 

March  OurpUT  Ort  Lines’  traffic  statistics  for  April 
Ottawa.  —  Production  of  new  continued  to  show  gains  over  the 


Prior  year  adjustments: 
Add: 


International  Trade  consists  of  both  fbe  Dominion  Bureau  of  Statistics, 
exports  and  imports  —  the  one  can-  Actual  production  of  copper  was  creased  from  21,176  in  March  to 

Rot  survive  without  the  other  —  34,374,946  pounds,  compared  with  21,558  in  April  and  the  average 

and  the  International  Trade  Section  28,298.803  in  February  and  45,-  journey  tor  the  airline’s  passengers 

is  equally  anxious  to  assist  both.  931.335  in  March  last  year.  Nickel  is  now  up  to  547  miles,  he  stated. 

“The  Aviation  Section  is  another  production  was  15,677,068  pounds  Airmail  carried  in  April  was 
Important  factor  in  the  organiza-  compared  with  12,450,169  in  Feb-  211,545  pounds,  an  Increase  of  17,- 

tlon  of  the  Bo.ard.  Two  interna-  ruary  and  23,514,627  In  March,  569  pounds,  air  express  totalled 

tlonal  organizations  have  their  pro-  1945.  92,829  pounds,  a  slight  decrease 

visional  headquarters  in  Montreal,  Copper  exports  amounted  to  3,-  from  the  preceding  month.  The 


Passengers  carried  in- 


Ri'duclioii  of  provision  for  income  and  excess  profits 

t;4xes  . 8  359,279.18 

Rr4luctioii  of  inventory  reserve  under  Excess  Profits 

Tax  Act  . . .  148,083.00 

Capitalization  of  iu:ijor  repairs  ami  replacemeiils 
incurri'd  f(4r  war  contracts,  disallowed  ns  charges 
to  operations  .  607,913.93 


Deduct: 

Loss  on  buildings  and  equipment  replaced. .$131, 790.05 
Provision  for  refunds  relating  to  ceiling 

price  war  contracts  . . .  ;...  400  936.31 

Additional  depreciation,  including  special  .  377,194.14  912,920.50  .202,385.61 

•Adjusted  balance  at  credit,  1st  January,  1915  . $  651,104.11 

Operating  profit  for  year  ended  3!sf  December,  1945, 
after  provision  for  Dominion  income  and  excess  profits 
taxes  . . »  219,424.00 


Note:  No  anu'iint  has  been  set  tip  in  tlie  company’s  accounts 
and  financial  slaleiiienis  with  respect  to  the  refundable 
porlion  of  tlic  Dominion  excess  profits  lax. 

,  HENRY  RARRET'r,  Director 
Signed  on  behalf  of  the  Board:  j.  x.  G.AIRDNER,  Director 


STATEMENT  OF  INCOME  AND  EXPENDITURE 
For  the  year  ended  31st  DECEMBER,  1945 

Profit  from  operations,  after  rliarges  of  $61,796.56  for  remuneration  of 
executive  officers  and  salaried  directors  and  solicitors’  fees,  and 
$11,499.96  for  directors’  fees,  and  before  providing  for  the  under¬ 
noted  cliargcs  . . . I  526,883.58 


Provision  for  depreciation  . $  74,201.60 

Rond  and  debeiilure  interest  . . . .  80,2.59.98  160, 461. .58 

Net  profit  from  operations  . $  366,424.00 

Deduct: 

Provision  for  Dominion  Income  and  excess  profits  taxes .  147,000.00 


Profit  on  redemption  of  company’s  own  debentures  and 
on  sale  of  securities  and  sundry  adjustments  . 


2,067.96  222,091.96 

$  873,190.07 


Loss  (after  charging  $8,771.83  to  depreciation  reserve) 
on  land,  buildings  and  equipment  sold  or  scrapped 

in  1943  . $ 

Dividend  declared  (payable  1st  February,  1946) . 


tlonal  organizations  have  their  pro-  92,829  pounds,  a  slight  decrease  in  1943’ . $  9,232.30 

visional  headquarters  in  Montreal,  Copper  exports  amounted  to  3,-  from  the  preceding  month.  The  Dividend  declared  (payable  1st  February,  1946) .  18,410.38  27,642.68 

and  we  have  reason  to  hope  they  525,700  pounds  valued  at  $246,-  express  revenue  actually  increased,  ^  ---r 

wUl  be  established  permanently  799,  while  exports  of  nickel  reached  however.  It  was  pointed  out,  due  Balance  at  credit,  31st  December,  1  a  .......  . 

here.  It  shows  an’aggressive  policy  |  18,095,300  pounds  valued  at  $4,-  to  an  increase  in  the  length  of  _ _ ] _ 

when,  having  been  organized  such  483,684,  haul. 


Net  profit  transferred  to  earned  surplus  . . 219,424.^0 

Submitted  with  our  accompanying  Report  dated  9th  May,  1946. 

P.  S.  ROSS  &  SONS, 

'TORONTO,  Ont.  Chartered  Accountants. 


THE  FINANCIAL  TIMES,  MAY  31,  194« 


;TEADY  EARNINGS 
jIRE  REPORTED  BY 

WABASSOCOnON 

(  _ 

!  Operating  Profit  Little  Changed 
and  Net  Slightly  Higher  at 
$4.88  a  Share 

WORK.  CAPITAL  HOLDS 

steady  operating  profits  and  net 
arnings  are  report^  by  The  Wa- 
asso  Cotton  Co.  Ltd.  for  fiscal 
ear  ended  .April  27th  1946  as 
ompared  with  preceding  fiscal 
ear.  Balance  sheet  shows  strong 
corking  capital  position  well  main- 
ained  during  Period  under  review, 
cith  usual  impressive  liquid  posl- 
lon. 

Operating  profits  for  year,  In- 
ludmg  price  stabilization  subsidy, 
mounted  to  $1,285,683  and  other 
ncome  to  $97,097,  total  of  $1,382,' 
'80  being  over  $35,000  greater 
han  gross  Income  for  year  before, 
depreciation  write-off  was  about 
;182,000  larger  at  $590,262  and 
)ther  charges  and  expenses  were 
Mttle  changed,  but  an  appropria- 
ion  of  $150,000  to  Investment  re- 
Jierves  made  on  previous  year’s  ac- 

I‘  ;ounts  w’as  not  duplicated  for  past 
?ear.  Net  earnings  after  all  char- 
jes  and  write-offs  were  about  $5,- 
)00  greater  than  previous  year’s 
igures  at  $341,350  and  were  equal 
o  about  $4.88  a  share  on  outstand- 
ng  69,903  shares  of  capital  stock 
IS  compared  w’ith  $4.82  a  share 
>  :or  year  before.  Profit  and  loss 
f 'igures  for  past  3  years  compare 
pas  follows:  — 

!  — Flso«l  Yenr  Kii(1p<1  — 

fc  April  *27  April  2sS 

^  1946  1915 


How  Capacity  Will  be  Increased 

- . 


'  f-lrrrf. 


“lp«*r.  profit 
Hev.  from  invest. 


Iross  prf>fit  , 
depreciation 
liond.  int.  ... 
DIrec.  fees 
t.egal  fees  ... 
Ewe.  salaries 


1,285, 683  1,262,010 
97, 097*  81,376 


Net  rarninps 
Divid.  paid  . 


Year’s  surplus 


f  Adjust  oidd)  .  Ltiiiu  New  Income  Sources  to  Class  “A”  Stock  as  Com- 

.  -  Common  Share,  pared  with  $2.69 

BSurp.  forward  .  773,8.i;i  j08,117  _ _ _ _ — 

■  K^d  oil  .slock .  4.X8  -t-Si  common  stock  of  Price'  Annual  report  of  David  *  Frere. 

S  (a)  Includes  siilisidv  paid  roinpaiiy  by  Brothers  &  Co.  will  have  two  r.imitee.  for  fiscal  year  ended  March 
♦  Conimoditv  Prices  siahillziition  c.ocp.  Ud.  ,,rep„  of  increased  earnings  avaii-  I  30,  1946,  shows  operating  profit  of 
t  •*"  “r  r.Vri94«  .»«  ,  S.JI.TI-.  e0.n,.a,ed  >.i.h  SnT.ar.T 

§  ^  ,  tiotn  a  considerable  increase  in  for  the  iirevious  fiscal  year  and, 

I  Balance  sheet  shows  net  w,rk-  ^roductiorand  the  ^  depreciation  of  $23,161, 

I  ing  capital  as  at  end  of  ’ost  ppr  ton  that  arises  out  of  high-  against  $18,696,  and  tax  provision 

Preview  shaded  by  about  $16,000  ro.tperton  la  un.  of  $41,150  compared  with  .$46,889, 


..  i,;i82.7.8n 

l,9l6,:tS7 

408,571 

« 1,189 

70,95 1 

. .  Os’iOf) 

o.;ioo 

(’.,82;t 

4,7.’)2 

. ,  :i8,o.’»r) 

98,712 

y;ij,ooo 

990,08 1 

150,000 

,911.950 

996,657 

279,612 

2711,012 

..  fil,7.’18 

.57,045 

708,117 

1,483,551 

709,855 

1,540,590 

..  4,000 

107,521 

1,000,000 

A  20-storey  tower  atop  thp  Windsor  Hotel  will  look  like  this  when 
completed.  The  addition  will  provide  400  extra  ultra-modern  living 
apartments  and  will  increase  present  conference  and  office  space 
of  40,000  square  feet  by  10,000.  Final  plans  for  the  siruciure, 
which  will  be  built  over  the  hotel’s  centre  court,  have  been  ap¬ 
proved  by  the  directors. 

PRICE  BROS.  HAS  DAVID  &  FRERE“ 
LOWERJINITCOST  PROFITS  SHADED 

Refunding  Operations  Give  Two  Net  Equals  $2.63  a  Share  on 


New  Income  Sources  to 
Common  Shares 


*  Includes  Sll.jliy  profit  on  sul( 
vestments,  etc. 


I  Balance  sheet  shows  net  w,rk-  .^Xetiorand  th;  decrerse  i„  u  depreciation  of  $23.16i: 

I  ing  capital  as  at  end  of  ’osj  ton  that  arises  out  of  high-  against  $18,696.  and  tax  provision 

?•  review  shaded  by  about  $16  000  operations,  to  an  un-  of  $41,150  compared  with  $46,889, 

I  fleinT'aV  rlureL  as  *^*'®  C'l®®  ''’®  J”"'’  paniings  amounted  to  $60,406, 

i  figuies  at  $-,58.t,  I  0,).  Cuiientas  j  nanpc  Indiistiv  A  short  time  equal  to  $2.63  a  share  on  class  ‘  A  . 

sets  increased  by  $8i,000  duiing;*^^  announcement  was  made  of  '  compared  with  $61,782,  or  $2.69 

^  year  to  $3,5.il,085,  while  current  ,‘.7f  of  existing  .$11  400,it0ti  a  share  in  preceding  year.  After 

t  pansion  of  over  $10..,000.  Net  3  n  ^  ..o-years  and  forward  was  $313,901,  com- 

I  working  capital  figures  for  past  3  with  $282,183. 

I  years  are  compared  herewith  maturing  VsoO.’oOO  on  .June  1  of;  Balance  sheet  shows  net  working 

I  "^Tito'  ‘TtlV-,  each  year  from  1947  to  1 952.  ,  capital  increased  from  $442,421  to 

ft  ',s  ,*  There  Is  now  being  offered  an  issue  !  $490,733  anil  investments  increas- 

1  ♦Curr.  assets  .  I .iis.'i  .3.111.(1.3.3  of  $5  000  000  4%  preferred,  the  ed  from  $235,660  to  $300,612. 

'■fCurr.n.Us .  jilM^.i  JcisyfU  with  other  funds  of  com- |  Heport  states  that  demand  for 

2,.')8!i,7ii5  2,(i0.'.,!i89  pany-  will  lie  used  to  retire  pre-  ;  products  of  company  cirtitinues 

:  -  .  senilv  outstanding  $5,613,700  of  !  considerably  greater  than  the  eapa- 

•  E.vcluslvc  of  uimkciahlc  inycstnipnts  ^  preferred  being  redeemed  city  to  produce  and  in  spile  of  ilie 
r  In  stocks  Iiml  Ixiiids  ol  (.Hiiailiiin  com-  o ‘,2  /o  preieiresi,  ociug  imeeiiitu  |  ,  •  '  , 

,  panics,  8-37,713  in  1910  ami  837,717  In  on  July  2.  Dividend  charges  on  shoit  supply  ot  raw  mateiials  due 
I  19D-  the  new  stock  will  be  only  $200,000  j  to  rationing  and  a  more  stringent 

I  Cash  Of  $32,822  on  latest  hal-  ypar  against  $309,029  paid  out  in  •‘'I'oi'tage  of  labor  its  financial  posi- 


year;  offset  to  some  ex-  ..mounts  to  547,857  shares  of  no  j  P>’C8ent  factory  has  been  maintain- 
y  an  increase  of  over  $220,-  ygiue.  Earnings  in  1  945  were  ,  t”  S®od  condition,  directors  have 
in  Dominion  liond  holdings,  io  70  pvpindinp-  refundalile  tax  or  I  decided  that  it  is  necessary  in  the 


Iance  sheet  s  h  o  w  s  a  decline 
from  $4  84, 2  it  5  at  end  ot  pre¬ 
vious  year;  offset  to  some  ex- 
f  tent  liy  an  increase  of  over  $220,- 
j  000  on  Dominion  liond  holdings. 

f  Receivables  are  shown  $205,000  including  this  item,  but  ex-  "ear  future  to  enlarge  and  modern- 

higher  at  $704,517  and  inventories.  ,'’.iusive  of  ceidain  contingent  re-  f’’®  P'ant,  an  ideal  site  having 
,’  are  up  over  $110,000  at  $362,408.  jjgrves  I  been  acquired  on  Hochelaga  street. 

i  Among  current  lialiilif ies,  payables  ’  "J _  i  The  investment  account  will  cover, 

r  are  about  $125,000  liigher  at  $256,-  „.  •  c  I  V  I  to  a  large  extent,  the  cost  of  the 

f  559;  taxes  are  down  over  $107,000  Higher  JSleS  VOlUnie  ^  ^  new  Plant. 

1_  at  $343,162;  while  there  is  an  item  Dominion  Dairies  - - - 

f  of  $40,000  for  bank  loans  which  _  DA1I/AT17DC  DI  A  KIC 

j  did  not  appear  on  previous  balance  pajes  of  Dominion  Dairies  Lim-  :  DU  if  A  1  lilllJ  I  LArlj 
sheet.  Bed  and  subsidiaries,  including 

r  •  --  -  Crescent  Creamery  Company  Lim-  DAMH  DIj  C ITAiniAir' 

I  Goderich  Elevator  Ited.  totalled  $12,673,106  for  fiscal  DvllU  Iftljr  Uni/lllU 

i  «w  1  .  ^  •*,111  year  ended  March  31,  1946,  ac- 

s  WOrKing  V«apirai  up  cording  to  prospectus  issued  in  j  - 

-  connection  with  a  refunding  issue  i  Announcement  is  made  tliat  The 

Goderich  Elevator  Company  for  of  $2,750,000  of  Dominion  Dairies  Dominion  Hecuritie.s  Corporation 

the  year  ended  -March  31  had  $96,-  serial  and  20-year  bonds.  I  and  The  First  Boston  Corporation 

053  net  profit,  according  to  annual  These  sales  compare  ivith  $12,- |  have  arranged  the  sale,  without 


194  5  on  old  5  Vi  % . 

The  common  stock  outstanding 


tion  Was  improved. 

It  is  pointed  out  that,  while  the 


EARNINGS  GAIN 
IN  1945  SHOWN 
BYSILKNIT  LTD. 

Retained  Net  Equal  to  $1.22  a 
Share  on  Common  Against 
$1.17  in  1944 

Annual  report  of  Silknlt  I.imitcd 
for  year  1945  shows  consolidated 
profits  liefore  taxes,  of  $687,1  39, 
an  increase  from  $,')5S.929  for  the 
previous  year.  .After  iiroviding  for 
ail  charges,  including  $5.55.861  for 
income  and  excess  profits  tuxes 
against  $436,255  the  year  before, 
retained  net  earnings  ot  $108,149 
compared  with  $105,313  for  1  94  4. 

Retained  net  for  year  under  re¬ 
view-,  after  providing  for  dividends 
On  the  preference  sliares  of  .Austra¬ 
lia  Silknit  I.imited.  was  equal  to 
$9.33  per  share  on  the  outstanding 
2%  preference  stock  ot  $10  jiar 
value  and  to  $1.22  per  common 
share.  Tlie  refundalile  portion  of 
the  excess  profits  tax  at  $79,700 
was  equal  to  an  additional  $7.97  on 
preference  stock  and  $1.32  on  com¬ 
mon,  making  total  net  earnings  for 
the  year  of  $17.30  pt>r  share  on 
preference  and  $2.54  per  share  on 
common.  Net  for  19  4  4  exclusive 
of  tax  refund  w-ns  equal  to  $9.04 
per  preference  share  and  $1.17  per 
common  sliare  and  inclusive  of  the 
tax  refund  to  $15.44  and  $2.23  a 
share,  respectively,  liicliided  in  the 
1  945  earnings  is  a  profit  of  $21,- 
079  on  tliP  disI>os.aI  of  equipment 
and  ill  llie  1  94  4  earnings  a  similar 
))rof it  of  $  1 .2 2 6.  ! 

Of  tlie  1  945  retained  net  profits 
.$38,384  was  earned  liy  the  Cana¬ 
dian  eoinpany  and  sniisidiaries,  : 
$20,917  liy  Silknit  Limited  (Eng¬ 
land)  and  $48,818  by  Australia 
Silknit  I.iniited  and  subsidiaries,  j 
Earnings  of  English  and  Australian  | 
eonipanies  are  sul).ieet  to  exrhange  : 
control  regulations  and  restrictions  ^ 
on  remittances. 

Net  working  capital  at  Decemlier  , 
31.  1945  Of  $1,232,311  compares  I 
with  $1,227,957  at  Decemlier  31,  | 
1944.  Current  assets  of  $2,530,419 
included  cash  of  $94,1  08  and  gov¬ 
ernment  securities  $  15,502  and 
current  liabilities,  including  bank 
loans  and  advances  of  $477,658, 
totalled  $1,298,108.  I 

I  In  presenting  report  to  share-  | 
holders  M.  E.  Epstein,  president.  : 
states  that  net  profits  of  tlie  Eng-  | 
j  lisii  and  .Australian  sniisidiaries  ; 

;  showed  a  substantial  improvement  j 
over  the  previous  year.  The  earn-  j 
ings  of  the  Canadian  companies  in  ; 
1945  ItPfore  providing  for  income  i 
and  excess  profits  tuxes  also  sliow- 
ed  a  good  inerease  over  1  944  but  j 
net  profits  after  providing  for  ! 
taxes  on  income  were  lower  than  in  i 
the  !>revious  year,  q'he  decrease  in  | 
eaniings  after  taxes,  tlie  president  j 
states,  is  accounted  for  priiicipally  j 
by  tile  provisions  ot  the  excess  ' 
profits  tax  Act  tinder  which  the 
'  company’s  standard  profit  had  to  | 
tie  adjusted  downwards. 

New  Cub  Aircraft 

Plans  Near  Ready  ^ 

Hamilton  —  Regarding  tlie  fire 
which  destroyed  compnny’s  paint 
sliop  on  April  25,  Ciili  Aircraft  ' 
Corp.,  Ltd.,  reports  tliat  a  satisfac-  ; 
tory  settlement  lias  lieen  concluded  ; 
and  plans  are  almost  completed  for  , 


TRUST 
SERVICES 
for  the 
ESTATE. 
INDIVIDUAL. 
CORPORATION 


WE  have  every  facility 
for  acting  in  the  fol¬ 
lowing  capacities: 


Trustee  • 
Executor  • 
Assignee  ■ 
Curator  » 


Administrator 

•  Guardian 

*  Liguidator 
Sequestrator 


Receiver 

Trustee  i'-c  Bond  Issues 

Transfer  Agent  or  Registrar 
of  Stocks  of  Companies 


EXECUTORS  AND  TRUSTEES 


511  PLACE  D’ARMES 
MONTREAL 


erection  of  a  new  building.  The 
company's  temporary  facilities  are  I 
proving  satisfactory  and  only  one 
week’s  piodui-tion  of  aircraft  has! 
been  lost.  At  present  production  | 
has  almost  reached  pre-fire  sched-  ! 
iile. 

Larger  Beef  Acreage 

Can.  Dominion  Sugar! 

Toronto:  —  Possiliilities  of  an  I 
increased  crop  of  commercial  siigar 
beets  for  refining  at  the  Chatham  i 
and  VVallaceliurg  plants  of  Canada  | 
A'  Dominion  Sugar  Company  is  I 
indicated  Iiy  the  report  of  the  On-  ! 
tario  Department  of  .Agriculture  j 
which  states  that  acreage  of  sugar  i 
beefs  contracted  to  .May  10  was  26,-  ' 
020,  as  compared  with  19,905  acres  ; 
on  the  same  date  last  year,  an  in-  j 
crease  of  3ir'c.  The  department  i 
reports  tliat  70''c  of  the  acreage 
contracted  was  seeded  liy  -May  10.  I 
and  if  tlie  current  good  weather  ! 
continues,  the  wliole  crop  will  prob¬ 
ably  lie  planted  this  week. 

The  condition  of  the  soil  is  good, 
in  fact,  the  land  worked  up  better 
tills  year  than  it  has  lieen  for  many 
years  past. 

Asbesfos  Corp.  Pays  i 

10c  Extra  Dividend 

I  Directors  of  Asliestos  (  orp.  Ltd., 
liave  declared  dividend  of  20  cents  1 
plus  a  bonus  of  10  cents,  both  pay- 
alile  June  .’to,  to  record  June  7. 
Tills  IirlngS  distributions  so  far  this 
year  to  6  0  cents  a  share  as  previous 
payment,  on  .March  31  also  anioiint- 
e<l  to  30  cents.  In  1945  company 
liaid  a  total  of  $1.4  0,  including  ex¬ 
tra  of  60  cents. 


jM-ilner,  Ro5S  &  Co. 

Membert  The  Toronto  Stock  Exchange 

INVESTMENT 

DEALERS 

330  BAY  STREET,  TORONTO 

Hamilton  Brantford  Brampton  Vancouver 


DELI.ST  AGME  GLOVE  I'HEF.  |  Aeiiie  Glove  will  lie  remov.-d  from 

-  I  the  list  of  tlie  Excliange  at  tlie  close 

The  6%  preferred  shares  of  :  of  l)usine.«s  .May  31. 


CANADIAN  BUSINESS  SERVICE 


.  mcestmeni  supervision  • 
mining  security  analyses 
•  Weekly  bulletin  • 


330  BAY  STREET 


TORONTO 


I  $2.79  excluding  refundable  tax,  or 
$3.27  including  this  item,  Imt  ex¬ 
clusive  of  certain  contingent  re¬ 
serves. 

Higher  Sales  Volume 

Dominion  Dairies 

Pales  of  Dominion  Dairies  T.im- 
ited  and  subsidiaries,  including 
Grescent  Creamery  Company  Lim¬ 
ited.  totalled  $12,673,106  for  fiscal 
year  ended  March  31,  1946,  ac¬ 
cording  to  pro.spectns  issued  in 
connection  with  a  refunding  issue 


the  year  ended  -March  31  had  $96,-  serial  and  20-year  bonds.  I  and  The  First  Boston  Corporation 

053  net  profit,  according  to  annual  These  sales  compare  with  $12,- |  have  arranged  the  sale,  without 
report  ot  the  company  presented  at  065,957  in  the  preceding  year  and  I  any  puhlio  offering,  of  a  new'  issue 


the  annual  meeting.  Two  divi-  $11,571,266  two  years  ago. 
deiids  of  75  cents  a  share  were  paid  Costs  also  advanced  and  Tie 
to  shareholders  during  the  year.  profit  before  providing  for  Iiotu 
Surplus  balance  at  t he  end  of  the  interest  and  income  taxes  ot  Do 
company’s  fiscal  year  was  $275,-  minion  Dairies,  was  $542,521 
910,79;  net  working  capital  was  against  $546,854  and  $406,4  1  2. 


of  $7,500,000  Bowater’s  Newfound- 


1408,566.38  as  compared  with 
$364,451.20  last  year. 

Robt.  Mitchell  Co. 

High  Output  Seen 

High  iirodurtion  level  is  indicat¬ 
ed  by  recent  developments  at  the 
Robert  Mitchell  Co.  A  contract 


Costs  also  advanced  and  Tie!  I  land  Riilp  and  Paper  Alills  Limited 
profit  before  providing  for  bond  i  First  Mortgage  Bonds,  Series  of 
interest  and  income  taxes  ot  Do-  lyuj.  :i\2  iier  cent,  due  January 
million  Dairies,  was  $542,527  |  i,  jyijs.  Tlie  new  boiids'liave  been 
against  $;)46,854  and  $406,4  1  2.  j  puicliased  by  four  institutions  at 


Consolidatiid  balance  sheet  as  at  .  3,,,]  accrued  interest. 

M.'ircli  31,  1946,  sliows  current  j  Principal  and  interest  on  the 
sets  of  $2,649,(38  and  current  lia-  ^  ai.g  payalile  in  I’liited  States 

liilitles  of  $1,526.55.5,  indicating  ,  <tollar.s.  Proceeds  of  the  new  issue 
net  working  capital  of  $1,1 23,lSa.  j  ,viii  be  used  to  retire  $7,232,000 

I  First  Mortgage  Bonds  due  January 

Brown  Company  To  1 1,  loes,  consisting  of  $4,866,0011 

D«u  Intavacf  PPf  cent.  Series  of  1  928,  $1,407,- 

Pay  Bond  Interest  series  of  i936 


Robert  -Mitchell  Co.  A  contract  Berlin,  N.H.  —  Announcement  :  a„(i  $959,000  4 '2  percent.,  Series 

with  Ekeo  Products  Co.  of  Canada  is  made  that,  on  June  1,  Brown  I  i<i;j!t.  aH  of  tlie  bonds  which 
provides  for  manufacture  liy  MR-  Company,  maniifacluier  of  pulp,  I  pp  retired  are  jiayalile,  priii- 

chell  Company  of  the  Ekeo  lines  of  paper  and  allied  pioducts,  will  !  ciple  and  interest,  in  I’nlled  States 
jii-essure  eookers,  hoiiseliold  alonii-  make  the  semi-annual  payment  of  ;  ('anadiaii  dollars, 
iiiim  ware,  flint  cnilcry,  diecast  interest  on  its  genera)  mortga.ge  j  'fiie  coiiipaiiy,  on  April  3,  1  946. 
kitclien  tools.  Increased  produc-  5%  cumulative  tioiids  for  tlie  six  j  converted  1 ,500. non  coinnion  sliarcs 
lion  of  anodized  alnniimini  is  also  months  ending  -May  .’!  1 .  Checks  wilt  :  pf  p.,,,  value  into  1,500,000 

I'eiiig  provided  by  eonstriiction  of  he  mailed  on  .lure  1  to  registenvl  j  sliares  of  4 '2  iior  cent.  l  Uiiiolalive 
a  new  and  larger  anodizing  bath.  owners  at  tlie  close  of  business  May  ,  preference  stock.  Tliis  stock  siili- 
Ekeo  company  will  look  after  31.  !  seqiiently  was  Placed  at  a  preioiiiin 

sale  and  distribution  of  its  own  Holders  of  Brown  Company's  old  i,y  J.ondon  and  Vorkshire  Tuist  with 
I'roducts  but  President  S.  C.  Hoi-  .securities  outstanding  at  the  time  i  investors  in  England.  At  tlie  same 
land  of  the  Robert  Mitchell  Co.  of  reorganization  of  the  company,  |  ii„ip_  tiip  lenuiiiiing  1 ,5ii0.ii(iii  old 
states  that  the  directors  have  on  November  29,  1941,  are  remind-  iconimon  sliares  were  converted  into 
granted  Ekeo  an  option  on  balance  ed  tliat  tliese  must  be  exchanged  now  coniinon  stock  of  £1  jiar  value 
of  authorized,  unissued  common  for  new  securities  in  the  reorganiz-  '  ppi-  unit. 

stock,  27.600  shares,  at  $30,  Can-  ed  rompany  on  or  liefore  April  5.  i  .  ..  -  -  - 

i’.dian  funds.  1948,  after  whleh  date  they  become  ,  Walfon  PrPciJonf 

- void  liy  court  order.  This  applies  '  ▼▼airon  DJCW  rrCSIOenr 

Phofo-Enaravers'  mortgage  s  Vz  %  gold  bonds,  j  Hiram  Walker-G.  &  W.  | 

ma  or  certificates  of  deposit  or  deposit  Fileciiou  of  Howard  R.  Walton  I 


These  shares  liavinR  been  sold,  this  advertisement  is  published  for  record  purposes  oniv. 


$5,000,000 

Price  Brothers  &  Company,  Limited 

4%  Cumulative  Redeemable  Preferred  Shares 

( Par  Value  $100  per  Share) 

Redeemable  as  a  whole,  or  in  part  by  lot,  on  ,30  days’  notice  at  $103  per  share  if  redeemed  on  or 
before  June  30th,  1949  and  at  $101  per  share  if  redeemed  thereafter;  in  each  ease  plus  accrued  and 
unpaid  preferential  dividends  ealeiilaied  to  the  date  fixed  for  redemption.  Dividends  cumulative 
from  July  1,  1946  and  payable  half-yearly,  January  1  and  July  1. 

Transfer  Agent:  Montreal  Trust  Company,  Montreal  and  Toronto 
Registrar!  The  Royal  Trust  Company,  Montreal  and  Toronto 


Listing  of  these  Preferred  Shares  on  the  Montreal  Slock  Exchange  has  been  granted  subject  to 
the  filing  of  documents  and  evidence  of  satisfactory  distribution. 


CAPITALIZATION 

(Giving  effect  to  financing) 


First  Mortgage  Bonds  3^^%  Series  of  1946  , . . 
4%  ('iiiniilalivc  Redeeiiiahle  Preferred  Shares 
Common  Shares  of  no  par  value  . 


Authorized 

$9,833,000* 

.3,000,0001’ 


To  he 
Outstanding 
$9,83.3, (KH) 
,3,000,000 


679,084  shares  547,857  shares 


Phofo-EnarAvers'  mortgage  5  Vz  %  gold  bonds,  j  Hiram  Waiker-G.  &  W. 

M  CL  certificates  of  deposit  or  deposit  j  Eleciiou  of  Howard  R.  Walton 

Net  $1.74  a  Share  receipts  for  sUcU  bonds;  and  old  |  as  president  of  Hiram  W.alker- 

- —  6%  cumulative  preferred  stock  or  i  Gooderham  and  AVoits  Ltd.  to  suc- 

Toronto  —  Increased  demand  certificates  of  deposit  for  such  |  ceed  the  late  H.  (\  .Hatch  wa.s  an- 
for  company's  products  lifted  net  stock.  Such  securities  in  the  I'nited  j  iiounced  this  week.  .Messrs.  M'al- 
jirofit  of  Photo-Engravers  &  Elec-  States  should  be  forwarded  to  The  ;  ton,  T.  H.  Giblions,  vice-president 
trotypers,  Ltd.,  during  year  ended  National  Bank  of  Commerce  of  and  B.  E.  Ford,  vice-president,  con_ 
Feb.  28,  1946,  $4,318  to  $52,222  Portland,  Maine;  in  Canada,  to  Tlie  I  tinue  on  the  executive  committee, 
despite  tripled  taxes.  Net  equalled  Royal  Bank  of  Canada,  Montreal  I  all  being  active  in  the  manage- 


$1.74  a  share  on  30,000  shares  of 
common  compared  with  $1.59  a 


It  Is  expected  that 


ail  being  active  in  the  manage¬ 
ment. 

Mr.  Walton  was  in  tlie  securities 


share.  Preceding  year.  Profits  be-  lumber  shipments  this  year  from  business  in  Cliicago  prior  to  1934, 


fore  charges  amounted  to  $230,-  Eastern  Canada  to  the  United  King-  when  he  joined  the  Hiram  Walker 
636  compared  with  $143,184  year  dom  w-ili  total  some  350  million  organization.  In  1937  he  was  ap- 
iiefore.  Balance  sheet  revealed  cur-  feet  of  softwoods  to  the  United  pointed  assistant  to  the  president 
rent  asgjBts  of  $770,750  and  current  Kingdom  and  35  million  feet  of  and.  shortly  after  liecame  vice- 
liabilities  Of  $130,410,  leaving  net  hardwood,  additional  shipments  be-  president  and  director, 
vorkirg  capital  o  f  $640,340,  ing  allocated  on  the  basis  of  one  H.  Clifford  Hatch  was  made  a 
igainst  $547,471  at  end  of  previous  car  load  exported  to  every  two  cars  director  to  fill  the  vacancy  caused  1 
fiscal  year.  ,  sent  to  the  home  market.  by  his  father's  death.  j 


when  he  joined  the  Hiram  Walker 


*Tlic  riglil  of  the  Cuinpany  to  issue  additional  bonds  is  reserved. 

•ft-ulijci  t  to  tlie  right  of  the  Company  |o  increase  the  rapital  stork  of  the  Company  and  to  issue 
further  Preferred  bbaies  with  such  rate  or  rates  of  dividend  and  redeeuiabie  at  aucli  prices  as  may 
be  detennined  by  the  Company. 


Price:  $101  per  Share 

It  ia  expected  that  certificates  in  interim  form  will  be  available  for  delivery  on  or  about  July  2,  1946. 

A  copy  of  the  offering  circular  will  be  furnished  on  requett. 

Royal  Securities  Corporation,  Limited 


Limited.  Authorized  as  Second  Class  Mail*  Post  Office 
Department,  Ottawa. 


A  Nation’s  Prosperity  Drive  23  years  ago 


6  THE  FINANCIAL  TIMES,  MAY  31,  194«^ - - - — - - -  '  -  — 

_  ^  most  acute  In  the  urban  or  Industrial  centres  —  al-  A  TV  T  *  ^  *  *  1"^  * 

f be  f itaitcfal  f tmea  A  Nation  s  Prospenty  Unve  23  years  ago 

ESTABLISHED  J912  question  as  to  whether  the  Government  was  seriously  _ _ _  I'rom  the  Files  of  The  Financial  Times 

l*uhiished  Every  Friday  at  282  Notre  Dame  St.  West,  Montreal,  considering  a  policy  Which  would  reverse  the  flow  of  Britain’a  £1  000  Million  •  Year  Export  Target  . 

by  The  Montreal  Financial  Times  Publishing  Company.  jj-om  the  farms  to  the  cities  which  has  been  J _ — -  Forty-four  companies  reportini 

Limited.  Authorlied  as  Second  Class  Mail,  Post  Office  m-  noWAin  in'TrH  Service  Bureat 

Department,  Ottawa.  OSW .41.1>  DLTCH  produced  156,183  tons  and  shippet 

_ _ _ _ _ _ _  In  this  connection  there  Is  the  question  of  the  From  Inlted  Kingdom  Information  Office,  O  161,656  tons  of  print  paper  durinj 

R  EMMET  COX  Rubliihar  Government’s  Immigration  policy.  Certainly,  with  or  ,ppf g  British  Government’s  wide-  play  a  very  important  part.  At  as  a  whole,  a  greater  drive  March. 

j:w.  TYSON  ....  Hi..,  ..d  M......  wl.hout  .  probl™.  U  .ould  ..em  tap,,.-  ,p„„,  „„  uo  M  X  To"‘ .•.‘.'‘'‘ho™'’’ .  kT.;  It  1,  .nnouk'j:?!!.,  J.  W.  Nor 

.  ,  w  young  .....  N.W,  EdM,  "'•’'“Id"  d'  r»trtetlon,  on  Immlsra-  Britain  to  •'Save  lor  Prosperity  Ij'j*  ^|||„„  ,  B,.  addition,  tko  rc- build-  cross  will  rnllnqnlsh  Ike  ottlcc  o 

_ _ _ _  tion — desirable  as  such  a  long-term  course  may  be  j,gg^  during  the  last  few  months,  fore  the  war  Britain’s  exports  hng  of  Britain’s  destroyed ‘towns,  managing  director  of  Canad: 

_ ...  ,,  nn  .  should  have  as  Its  first  consideration  the  placing  of  ,,ggn  blazoned  forth  from  hoard-  amounted  to  some  £400  million,  the  provision  of  better  living  ac-  Steamship  Lines  Limited,  but  wll 


Britain’s  £1,000  Million  a  Year  Export  Target 

By  OSWALD  DUTCH 

From  United  Kingdom  Information  Office,  Ottawa 


I  From  the  Files  of  The  Financial  Times 

Forty-four  companies  reportini 
to  the  News  Print  Service  Bureai 
produced  166,183  tons  and  shipped 
151,556  tons  of  print  paper  durini 


It  is  announced  that  J.  W.  Nor 


tlons,  $5.00  a  year;  $3.00  for  six  months.  ^.(,rid  consumption  in  the  next  decade.  sacrifices  and  losses  suffered  dur-  !  not  mean  an  Increase  of  15%  in  the  former  financial  position  on  inter-  Tobacco  Co.,  Ltd.,  showed  profit; 

advertising  Rate  Cards  on  application  at  all  our  - -  ij,  jjjg  ig  to  be  regained  and.  j  volume  of  exports  but  that  a  75%  national  markets.  Behind  this  new  ®5 

offices  or  from  any  responsible  Advertising  ir  nn«ihle  tnYY,roved  increase  in  this  export  volume  will  slogan  there  lies  the  dogged  de-  $255  763  against  $333,131  in  1920 

Igency.  All  TaXCS  CoitlC  From  Tax-payers  if  possible,  even  improved.  instance,  be  regarded  termination  of  a  whole  nation.  m'’ 

“  ^  1 11  The  appeals  made  by  the  Savings  1  The  "Prosnerltv  Drive”  in  ^78  less  than  last,  working  capita 

CABLE  ADDRESS:  "Fintlmes”;  W.U.  Code.  IT  IS  difficult  always  to  bring  statlstice  of  publ  c  g^gyement  in  Britain  during  recent  of  course  the  “Prosperity  Drive”  Britain  is  not  the  third  phase  of  is  higher  by  $20,000. 

HEAD  OFFICE.  Montreal,  LAncaster  2136*.— All  De-  spending  bodies  up-to-date.  Perhaps  it  is  because  years  are  notable  evidence  of  the  not  only  an  lncrea.se  in  the  war.  but  the  firm  will  of  48  „  ^  ,  “TT"  .u  v.  .  . 

partments.  public  spending  bodies,  serving  taxpayers,  do  not  feel  Government’s  plans  and  of  the  savings  of  the  British  people  million  people  to  win  the  peace.  ^  Returns  issu^  by  the  Dominloi 

TORO.NTO:  Edwn.d  C,  Er.l.  0,,..ln  R.prn.nkU.l...  Ik,  .n.p.nn.blll.,  a.  p.l.n.n  no.por.Unn.  .arv-  aX’kTra;:  Ip! - SXVarJar^p’nXVw-ii', 

Business  and  Editorial  offices.  24  King  Street,  jng  shareholders.  That  could  be  the  explanation  of  honrino-  the,  cinn'nn-  "i.en/i  ^ y—v  i-w  1  t  *  x  the  United  States  against  63.4  d.c 


e  savings  of  the  British  people  million  people  to  win  the  peace.  Dominloi 

^  Bureau  of  Statistics  show  68  p.c 

'  Canadian  trade  for  1921  was  witl 

EDITORIAL  FORUM  i«^»r^af  rp.r,a"’i'p!l;V..' 

ada’s  total  foreign  trade  amounte< 

- - - -  to  $2,604,271,678,  of  which  68  p.c. 

Bii.sv  People  I  of  the  public  show  a  tendency  to  or  almost  $1,500,000,000  was  tradt 

City  people  complain  of  being  with  tolerance  upon  an  abro-  with  the  United  States. 


development  of  our  resources. 

MONTREAL,  FRIDAY.  M.\Y  31,  1046 

To  Curb  Labor  Leadership 


Business  and  Editorial  offices:  24  King  Street.  ,ng  shareholders.  That  could  be  the  explanation  or  I7rMT-/^DlAl  I7/^D1T^4 

West.  Telephone:  EL.  7.04.  the  fact  that  the  just-issued  survey  of  the  Citizens’  to  Defend.”  During  the  spring  of'  IliL/llLyfxlALi  rLyrxUlVl 

LONDON,  ENG.;  95  BIshopsgate,  E.C.  2,  Davies  &  Research  Institute  dealing  with  the  cost  of  provincial  1942  the  slogan  changed  into  the  | 

Co..  Representatives.  government  in  Canada  Is  for  the  year  1943  (with  brief  and  concise  phrase:  "Back  the  j 

_ _ _ _  m  n  attack!”  This  was  the  first  inti- |  Bii.sy  People  of  the  public  show  a  tendency  to 

„  I  extensions  into  1944  ).  ^  ,  matlon  that  official  British  circles  pjfy  Deoule  comnlaln  of  being  i^ok  with  tolerance  upon  an  abro- 

Devoted  to  the  interests  of  the  investing  public  In  he  hUndly  optimistic  could  expect  that  expenditures  in  considered  that  the  time  had  comc  buS  burfew  orthem  know  what  gation  of  these  rights  whenever 

belief  that  the  confidence  of  capital  Is  "®  1944  or  1945  would  be  no  a  lower  scale.  to  go  over  from  defence  to  attack.  ..bu^y,  n.eans.  The  dictionary  ought  the  Persons  arbitrarily  deprived  of  joveii^nTwrnT  ve«s  brVhrRri 

stability  of  finance,  the  prosperity  of  Industry  and  the  Provincial  net  expenditures  to  explain  that  the  word  is  reseiwed  ^hem  espouse  unpopular  causes  or  o7Montre^  is  Slated  bv  ?ota^ 

k,v.,oqq.,n,k,.k,,.sOkrc... _ -  ,n  a.R  ,1,0  ^ack  could  loc  ion-,  with., kcR, 

- ~tppat  FRIDAY  MAY  31  1946  ^®‘’  expenditures  increased  from  autumn  of  1942  right  up  the  end  Loi„g  the  Ihores  and  acting  as  “th^r  reasons.-Owen  Sound  Sun-  ®nd  $217. 

MONTREAL,  FRIDAY,  MAi  3  ,  $17.25  to  $25.18.  .4nd  Just  more  than  a  decade  be-  of  the  war,  Britain  was  constantly  |  ni id-wife  to  a  herd  of  cows,  a  flock  Times.  i  h’*'*  ju  lu  the  same  pe 

-  fore  that  .in  1922.  the  per  capita  expenditure  was  engaged  in  attack  until  final  vie- I  gj,eep  a  sov,  or  two  and  au  incu- 

To  Curb  Labor  Leadership  only  ,$10.12.  And.  ot  course,  the  increase  In  popula-  [,7supporrot'the  manyni^^^^  j  bator.— Farmer’s  Advocate.  H,,.  Kcononii.st  and  Government  $230,891,000  in  1916,  whU^nov 

THE  paralysing  railroad  strike  in  the  United  States  tion  brings  the  national  expenditure  to  relatively  “savings”  for  the  supply  of  arms!  Government  no  longer  Is  a  busi-  4hey  stand  at  $416,600,938. 

threatened  disastrous  effects  of  which  were  only  higher  figures — from  $90,186,438  In  1922,  to  $184,-  and  funds  for  the  general  offensive  Lavintf  Bricks  ness  of  simple  politics.  It  is  a  com-  — — 

averted  by  the  heroic  measures  adopted  by  President  300,056  in  1933.  and  $297,546,375  in  1943;  and  the  had  contributed  very  considerably  Bricklayers  in  Toronto,  paid  SIO  business  of  economics  applied 

rr.  'd:n:o„..r...k  „  C,,,.,  duve.„p.  provluelu,  dekl  ke»„n  .«3  and  „„  lueaaaaad  “X  IS'V'rr.SX-  .Zi  SCRAP  BOOK 

nient  could  the  inherent  weakness  in  organized  labor  almost  33>/2%  while  the  floating  debt  element  in  the  conditional  surrender  of  Germany  j  ^i-here  from  450  to  600  brick  ner  i  beginning  of  the  depression 

on  this  continent.  This  weakness,  reference  to  which  public  provincial  debt  almost  doubled.  and  Japan  had  been  gained,  the  |  Small  contractors.  despWate  Produced  a  tremendous  surge  of  In-  - - - 

has  repeatedly  been  made  In  these  columns,  is  the  of  the  Increase  in  total  revenues  in  the  decade  of  slogan  of  the  Savings  appeal  chang-  j  ^  bricks  laid,  are  beating  this  terest  in.  and  necessity  for  correct  Amateur  Politicians 

uds  rcyoaicui.,  ,  ed  oHce  again  and  this  time  It  read:  /.on  economic  theory  practically  applied. 

power  whic’a  ha.s  been  vested  In— or  usurped  by;  It  is  over  $206,000,000  more  than  $134,000,000,  or  for  Prosperity”.  n  Sv  Since  the  Second  Great  War.  In  „  ^ Increase  Britisl 

not  quite  clear  which— the  union  leaders.  65.21%  came  from  taxation.  Payments  from  the  *  *  *  $40  per  thousand.  Result  Is  that  ‘hese  Past  few  months,  wise  econ-  M.Rs  salaries  from  $2400  to  $400( 

IQ  the  solemn  pronouncement  of  President  Tru- 1  federal  treasury  in  lieu  of  taxes,  under  the  Domin-  These,  therefore,  are  the  three  :  bricklayers  leave  the  union;  be-  advice  is  more  essential  than  „  „  , ,  ,  ® ^  ^  ^  ^  i,  v 

man  which  brought  the  railway-men  back  to  work,  ;  ion-Provincial  taxation  agreement,  were  $91,100,000  phases  through  which  Britain  has  come  “contractors”;  earn  up  to  $48  ^ver,  considering  the  economic  con-  .  .j.  ,  ®  ®“*’'  ^ 

full  responsibility  for  the  waik-out  was  laid  at  the  or  29.11%  of  “total  revenues.”  In  the  ten  year  ^r^Vefetl  ^’’thr a  day.-Fort  Erie  Letter-Review.  ll^t^n^^he’’ n^^^d"  f^  ma^inX  of  iVc^icle 

door  of  Messrs.  Whitney  and  Johnston.  The  im-  period  the  net  debenture  debt  increased  by  28.59%,  finally,  the  return  to  prosperity.  tion  of  sound  economic 

passe  in  the  soft  coal  strike  negotiations  once  again  while  the  population  increased  by  only  10.61%.  All  Even  outside  the  framework  of  the  Integration  ot  Defence.s  4o  bring  about  a  return  to  more  ®  naHo„  *  j  f  / 

brings  into  the  limelight  the  napoleanic  John  L.  forms  of  expenditure  except  unemployment  relief  in-  Savings  Campaign  the  slogan  for  we  cannot  see  why  the  organiza- ^  er"^^!  conditions.— Regina  Lead-  era.  ®  We  in  ^Britain  are  a" 

lyewis,  who  has  been  the  central  figure  of  more  la-  creased  —  health  and  general  welfare,  debt  service  t**®  restoration  of  prosperity  and  ;  weapons  and  training  of  the  |  ’  _ 


The  expansion  of  business  en 


I  succ©ss  is  6XurG^^0^  in  th©  l)riGf©st  ‘ 

bor  disputes  in  recent  years  than  any  other  man  and  education  accounted  for  over  73%  of  the  total.  „‘o‘meU.-  “Prn«n..r.iv  '  forces  of  the  British  Com- 

pvpr  has  been.  That  legislation,  at  least  along  the  Uotn.,  ..sHo  fnR  spMsI  sprvi/.ps  ••  ’  j  monwealth  of  Nations  and  those  of  Every  Man  for  Himself 


ev©r  has  been.  That  legislation,  at  least  along  the  |  expenditures  being  made  for  social  services.  Drive.” 


lines  of  that  propo.sed  to  Congress  by  the  President,  unemployment  insurance,  old  age  pensions  and  edu-  As  a  result  of  heavy  Rficrifices  g^oui^ *jio7be^“Uitegrated.^  If  I  strikes  for 

la  ea/iiv  ripp/ip/i  sppms  verv  evident.  The  economy  of  n../,  nii  o  oni/>n..iia  nr  .Ycmn.  and  losses  incurred  during  the  war.  I  . _ _ !  higher  wages.  Employers  are  at- 


zied  era.  We  in  Britain  are  al 
Workers  nowadays — even  M.P.’s. — 
London  Daily  Mail. 

Believe  It — Or  Xot 


.  ...  ,  ^  J  j  g,  g  como.  Oo  106  iTnltpd  Statcs  strouger  still  to  be  '  •./•cn  kau.k..,,  mai  ii  tne  numoer  of  cnirps  ii 

imposed  upon  it  by  continuous  walk-outs,  general  or  extended  beyond  the  readiness,  the  willingness  and  contrary,  although  there  are  diffi-  “integrated”  with  the  defences  of  I  ®''®  attempting  to  keep  tax-  makes  per  minute  is  divided  by  4 

partial,  such  as  we  have  seen  across  the  border  since  jbe  ability  of  taxpayers  to  pay.  culties  hampering  the  labour  mar-  the  whole  Commonwealth.  _  Ed-  ^tion  high  to  avert  inflation  which  and  40  added  to  the  total,  the  re 

VJ-Day.  For  that  reason,  real  cause  for  apprehen-  _ _ ket  today,  these  are  caused  by  a  monton  Journal.  ^  ^  i  *  ^^®  temperaturt 

o«,/>rgps  from  thp  attitiidp  nf  rnngrpss _ which  shortage  of  availalile  labour,  par-  depression.  The  general  public  is  Fahrenheit.  The  computation  is 

.  an  nn  Qafiirdav  Ulllfcd  NstlOnS  Snd  HlC  LcSQUO  ticularly  as  regards  skilled  workers  |n  the  mlddl^e.  The  people  pay  the  believed  possible  because  the  tempo 

applauded  the  President  as  one  man  on  Satu  day  .  ,  ,  *  .  and  technicians.  During  the  war.  Civil  Rijilits  taxes,  the  high  commodity  prices  of  a  cricket’s  chirp  differs  in  vary, 

last  when  he  renewed  his  proposed  strike  legislation,  A  WARNING  was  sounded  this  week  by  Winston  gg  jggg  tj^an  9-10  million  of  the  22-  .  “  .  the  higher  labor  costs.  And  ing  degrees  of  heat, 

towards  the  Bill,  now  before  it,  which  would  imple-  Churchill  against  the  danger  that  the  United  Nations  23  million  men  and  women  avail-  Civil  rights  may  be  defined  by  they  grumble  mightily,  each  hlam-  it  ig  aigg  gaid  that  the  rate  of 

ment  the  President’s  ideas  The  horse  Is  back  in  the  may  travel  the  same  futile  road  as  did  the  recently  able  for  industry  and  the  Armed  governments  or  parliaments,  but  Ing  one  faction  or  another  by  whim  locomotion  of  certain  ants  gives 

meni  me  vresiaenis  laeab.  i  iie  nor  b  is  o  t  ....  .  -i.  u  u  Forces  were  eneaeed  either  direct-  ***®y  ®''®  protected  by  the  people  more  than  by  reason.  Thus  all  similar  indications  based  on  the 

stable  but.  although  the  broken  door  is  not  yet  re-  defunct  League  of  Nations.  There  will  be  those,  ,,  as  a  whole.  We  Canadians,  thanks  sections  of  the  nation  and  commun-  fact  tLt  for  every  rise  of  To  de! 

paired,  the  legislators  have  begun  to  count  votes  doubtless,  who  eee  politics  in  the  warning  of  the  war-  g^,  jg  factories  working  exclusively  f®  ®“''  heritage  of  British  tradi-  ity  are  attempting  to  stay  away  grees  their  progress  is  twice  as 

again.  time  Prime  Minister,  but  few  can  deny  that  there  for  the  tirmaments  industry.  Only  tlons,  already  possess  civil  rights  from  the  brink  of  the  pit  of  depres-  fast. — Forest  and  Outdoors, 

Apart  from  the  very  real  threat  to  Canada’s  eco-  are,  to  put  it  mildly  signs  and  portents  which  lend  some  12-14  million  people  w'ere  Jf  not  always  explicitly  sion  but  they  are  offering  no  help-  - 

....  -  ,  .  ,  /  ....  .1  .  ..  availahle  for  the  rlvlllnn  aifio  of  stated,  have  been  generally  recog-  ing  hand  to  fellow  wayfarers.  It’s  a  •  n  .  .... 

nomy  from  a  weakening  of  that  of  her  powerful  justification  to  it.  production,  this  number  being  in-  nized  for  decades.  The  mere  def-  every  man  for  himself  and  the  American  Red  Cross  Aid  to 

neighbour,  recent  events  across  the  border  carry  an  Power  politics  was  the  rock  upon  which  the  adequate  to  satisfy  even  the  most  inltion  of  these  rights  will  not  safe-  devil — and  the  depressslon — take  Russia 

even  more  direct  threat  to  us  In  this  country.  There  League  wrecked.  The  “concert  ot  nations”  which  urgent  needs  of  the  home  and  ex-  snard  them  as  long  as  large  sections  |  the  hindmost.  Windsor  Star.  By  ’  the  end  of  this  year,  the 

are,  at  the  moment,  about  60,000  workers  in  differ-  the  League  was  supposed  to  represent  was  not,  by  P®*"*  markets.  On  the  9-10  million  i  —  -  . — . .  .  American  Red  Cross  will  have  con- 


ent  industries  in  Canada  on  strike,  with  negotia- 1  means,  always  productive  of  harmony.  Almost 


I  mentioned  above  some  5-G  million 
I  have  been  demobilised  and  the  ma- 


tlons  being  carried  on  that  may  bring  out  an  equal,  always  there  were  a  few  sour  notes  in  the  chorus  jorityTe-dlrec7ri*nTo“lndu^  I  B  OO  k  0  I  0  W  I  and" supplier to^  the'sovie'r 

or  even  greater,  number  before  the  end  of  the  Incom-  and  occasionally  it  developed  into  a  medley  of  dis-  however,  the  supplementary  labour  |  I  The  main  program  for  this  year  will 

ing  month.  As  experience  of  the  past  has  shown,  cords.  For  some  obscure  reason  it  was  believed  taken  on  during  the  war  consisting  '  *  include: 

one  strike  leads  to  another;  hence  a  cycle  of  labor  .hg.  the  United  Nations  because  of  the  ereputive  *"  ‘‘'®  married  women  and  ;  How  To  Understand  the  Stock  .Who  Can  Afford  to  Speculate?”  by  Finishing  the  installation  of  10,- 

disnutPs  similar  to  that  which  has  been  stonnine  the  !  ‘“®  ®/®®"‘7®  elderly  people,  are  returning  once  Market,  by  William  W.  Craig:  the  author’s  “confession”  In  the  000  visiting  nurse  centres  in  rural 

7*  ^  ,  committee  within  the  organization,  composed  of  the  more  to  their  own  private  lives  and  Modern  Business  Publications,  Inc.,  foreword: —  areas;  equipping  two  SOO-hed  sani- 


Aincrican  Red  Cross  Aid  to 
Russia 

By  the  end  of  this  year,  the 
American  Red  Cross  will  have  con¬ 
tributed  $27,000,000  worth  of  war¬ 
time  and  postwar  equipment,  drugs 
and  supplies  to  the  Soviet  Union. 
The  main  program  for  this  year  will 
include: 

Finishing  the  installation  of  10,- 


dicniifoa  elmiliir  Yhaf  Yrhlch  has  hpen  stnnr\inir  Yho  ..  •*/  i/ui  .1.  1  ..  .....  cue.ijr  people,  are  reruiiiiiiK  ouce  luarKCl,  Dy  vv  uiiam  w.  A.i.ug;  me  aumors  COniessiOIl  lu  mo  vvv  ,  .a. jju.cb  eeiiiies  iii  ruiai 

7*  1.  V  ^  1  c®mmittee  within  the  organization,  composed  of  the  more  to  their  own  private  lives  and  Modern  Business  Publications,  Inc.,  foreword: —  areas;  equipping  two  SOO-hed  sani- 

wheels  of  reconstruction  across  the  line  appears  al-  Big  Four,  would  not  be  so  vulnerable  to  power  poll-  will,  therefore,  no  longer  be  taken  82  Beaver  Street,  New  York  6,  The  reader  will  find  that  dry  toria  in  Minsk  and  Smolensk,  and 
mot  inevitable  here.  Meanwhile  Parliament  occu-  j^j^g  gg  ^gg  j},g  League.  Experience  of  party  politics  ^nto  account,  it  is  questionalile  N.Y.  ('ll. 00).  economics  have  practically  no  place  250-l)ed  clinics, 

plee  Its  time  discussing  citizenship  legislation,  na-  has  shown,  however,  that  where  more  than  two  par-  ''’k®ther  there  will  be  enough  labour  Written  with  an  authority  and  at  all  in  the  book.  Speculation  Establishing  three  penicillin  dry- 
tlonal  flags  and  redistribution.  ties  exist  the  danger  of  power  nolitics  Is  ever  nres  ‘®  ®®’''®r  ‘•’®  <l®sir®d  in-  insight  gained  during  his  37  years  iy  examined  from  the  angle  that  it  '“S.  ®”f  °!1®  kl®od-plasma 

Anv  difference  between  the  make-un  ot  labor  ®  'P®  7®*^  ®f  P®'^®r  politics  Is  ever  pres  crease  m  production.  as  a  financial  news  editor  and  writer  1-3  a  legitimate  element  of  American  P‘ant  already  shipped  from 

J  .1,  T'  I*  J  d,  »  i'/»Y  ®®^‘  myriad  of  parties  may  cause  more  confusion  4ft  for  newspapers  and  magazines,  this  life,  offering  genuine  opportunities  United  States.  (To  meet  pre¬ 

unions  in  Canada  and  the  United  States  Is  little  gg^  jeg^  tg  more  corruption — as  witness  pre-war  A  solution  could  only  be  found  if  book  analyses  the  investment  and  for  making  capital  grow  when  pur-  ®®p^  requirements  10,000,000,000 
more  than  a  matter  of  degree  and  rests  largely  In  France — but  four  parties  may  he  just  as  fatal  In  the  ^^®  available  labour  forces  were  to  speculation  picture  over  a  long  sued  intelligently.  The  premise  that  oxford  units  of  penicillin  are  being 

differences  in  national  characteristics.  The  same  jggg  j.gg^  Insofar  as  effective  government  is  con-  *“®*'®ase  their  efforts  to  such  an  ex-  stretch  of  booms  and  slumps;  probes  capital  growth  as  well  as  the  ac-  '■®®®i'’^®d  by  air  in  monthly  install- 

system  of  leadership  exists  here,  with  competing  .--npil  ’  ^®“‘^  ^®®P*‘®  the  lack  of  so  motives  and  methods  of  stock  trad-  quisltion  of  a  regular  income  is  a 

unions  resnonslble  for  most  of  the  unhealthy  and  ’  many  hundred  thousand  hands,  the  ers,  successful  and  otherwise;  and  logical  aim  of  investment  in  these  7°5  White 

.  ’  A  year  since  the  end  of  the  war  In  Europe  has  increased  production  aimed  at  traces  the  evolution  of  effective  in-  days  of  high  taxation  is  presented  ®’  ®  000  project, 

even  vicious,  features  of  trade  union  policy.  The  United  Nations  an  opportunity  to  demon-  ^®  achieved.  vestment  processes.  and  supported  by  facts  and  illustra-  J®  Tn”Ri?s«fa“i[®h!fsnif«T® 

authorities  here,  as  did  those  In  W^ashlngton.  appar-  effectiveness-  so  far  however  there  have  therefore,  is  the  purpose  Especial  weight  is  imparted  to  tlons.  It  may  be  said  that  the  book  “®®  Russian  hospitals, 

ently  are  waiting  for  the  stable  door  to  be  knocked  .  , ,  ,  ,  ’  .  „  of  the  "Prosperity  Drive”.  Pre-war  chapter  headings  like  “Standards  is  among  the  first  to  declare  that  „  ,  ,  _  „ 

oft  its  hinges  before  taking  any  action;  and  here,  as  ”7  ®'' ^®®®®®  ®^  any  effective  achievement.  Sour  prosperity  or  improved  prosperity  for  Judging  the  Worth  of  Common  the  pursuit  of  capital  gains  has  a  Cultural  Talk 

there  such  action  seems  likelv  to  he  eoverned  Ivv  have  been  just  as  discernible  In  the  new  con-  can  only  be  achieved  if  the  labour  Stocks”;  “Available  Investment  definite  place  in  the  programs  of  Oh,  niy  dears,  wasn’t  the  book 

’  y  6  y  — Jg  gggjg  .jyayg  more  so — than  In  the  old.  It  effort  is  Intensified  and  improved.  Tools  and  How  to  Use  Them”;  investors,  as  distinct  from  specula-  perfectly  fascinating.  The  char- 


political  expediency.  If  labor  cannot  clean  house  gjjgjjj.  jjg  jggj.  gg  ^.gjj  jj  gg  ggbstantial  expenditures  production  is  “stepped-up”  and  I  “Modern  Stock  Market  Controls  tors  ...  a  phllsophy  which  would  acters  were  so  well  drawn.  I  don't 
itself,  it  will  have  to  be  done  from  outside  its  ranks.  pofahlUbYYYPTit  f  tt  is:  n  ait  t  v,  h  1  ,1  ®*P®‘‘^s  expanded.  Within  the  and  How  They  Function”:  “Specu-  have  been  snulibod  by  conservative  know  when  I’ve  read  a  hook  that 

Admittedly  a  delicate  situation  for  any  government,  .  ,  o  .  .  e  quar  ers  e  delayed  framework  of  the  “Prosperity  latlon  Is  One  Thing,  Gambling  is  investors  under  the  less  perplexing  fascinated  me  so  much.  It  was  so 

it  must  be  faced  up  to  however _ and  that  very  soon  such  time  as  there  is  more  evidence  that  It  Is  Drive”  therefore,  increased  exports  1  Something  Else”;  and  "Personal:  conditions  of  20  years  ago.  true  to  life,  don’t  you  think?  I 

^  going  to  work.  think  w'e  should  all  read  a  book 


-for  the  national  good. 


Housing  and  ImmigraHon  Curt  Comments  on  Current  Events  T|e|Q|^l^ 

AL  with  temporary,  or  emergency,  housing  l^yLX\^V^V 


TO  DEAL  with  temporary,  or  emergency,  housing 
shortages,  or  requirements,  which  develop  because 
of  conditions  created  by  war  or  similar  economic  dis¬ 
locations,  It  may  be  advisable,  and  even  necessary, 
that  there  should  be  government-sponsored  housing 
schemes.  But  all  experience  teaches  that,  apart  from 
the  financial  risk  which  always  Increases  where  pub¬ 
lic  funds  are  Involved,  the  more  substantial  commu¬ 
nities,  from  the  standpoint  of  social,  physical  and 
economic  well-being,  are  those  in  which  the  citizens 
build  and  own  their  own  homes.  Cities  and  towns 
which  can  advertise  a  large  percentage  of  citizen- 
owned  homes  are  never  loath  to  do  so. 

There  is  much,  then,  to  he  said  for  the  argument 
of  P.  C.  Armstrong,  presented  In  an  address  before 
the  Montreal  Kiwanis  CHub.  that  action  should  he 
directed  as  much  as  possible  tomards  encouraging 
the  production  of  building  materla’.s  and  the  as¬ 
sembling  of  them  Into  houses,  rather  than  to  the 
creation  of  government  housing  projects.  The 
speaker  continued: 

“What  Is  needed  is  a  program  intended  to  j 
create  a  situation  in  which  people  can  build 
houses,  and  it  should  be  made  clear  throughout 
all  discussion  that  the  basic  policy  ot  the  Gov¬ 
ernment  Is  to  leave  citizens  free  to  provide 
houses  for  themselves.” 

To  this  same  end — of  encouraging  citizens  to  pro¬ 
vide  and  own  their  own  homes — Mr.  Armstrong  sug¬ 
gested  that  taxation  could  well  be  a  more  Important 
factor  than  too  cheap  money.  He  urged  that  a  cour¬ 
ageous  stand  he  taken  on  the  taxation  problem.  He 
referred  to  the  Dominion-Provincial  Conference  on 
public  finance  and  fiscal  measures;  adding; 

“This  is  the  most  difficult  of  all  the  measures 
which  the  Government  will  have  to  adopt,  soon¬ 
er  or  later,  if  the  housing  shortage  is  to  be  re¬ 
lieved,  but  the  fact  that  It  Is  difficult  does  not 
make  it  any  less  suitable  as  a  question  to  he  ex¬ 
plored.” 

Another  Important  point  made  by  Mr.  Armstrong 
has  to  do  with  the  fact  that  the  housing  shortage  Is 


So  long  as  the  talk  is  that  another  war  Ls  inevitable 
it  almost  surely  is. 

*  ¥  ¥ 

The  International  diplomats  are  realizing  that  they 
can  learn  about  “stalling”  from  Stalin. 

¥  ¥  ¥ 

Such  strikes  as  that  of  the  American  soft  coal  min¬ 
ers  are  proving  that  the  cost  of  loafing  is  a  real  fac¬ 
tor  In  the  cost  of  living. 

¥  ¥  ¥ 

The  Montreal  City  and  District  Savings  Bank  has 
been  doing  business  for  a  century.  Most  surviving 
banks  have  found  that  the  first  hundred  years  are 
the  hardest. 

¥  ¥  ¥ 

The  Wall  Street  Journal  declares  that  “the 
O.P.A’s  own  studies  will  force  price  statisticians  to 
think  long  and  hard  before  they  ask  mine  owners 
to  absorb  any  part  of  a  wage  hike.” 

¥  ¥  ¥ 

Seems  to  us  that  D.  A.  Hanson,  retiring  president 
of  the  Montreal  Board  of  Trade,  greatly  strength¬ 
ened  his  appeal  for  a  reduction  in  income  tax  rates 
when  he  introduced  his  argument  with  “although  I 
am  not  au  economist!” 

¥  ¥  ¥ 

The  far-reaching  effects  ot  the  strike-created 
shortage  of  coal  for  steel  production  is  seen  in  the 
laylng-off  of  between  5,000  and  6,000  of  the  10,000 
employees  of  the  Ford  Company  at  Windsor  be¬ 
cause  of  shortage  of  materials. 

¥  ¥  ¥ 

The  policy  ot  the  Canadian  Broadcasting  Cor¬ 
poration  of  taking  over  the  wave  lengths  of  private 
stations  brings  the  criticism  from  the  Tweed  News 
that  even  though  the  action  may  be  legal,  “to  any¬ 
one  whose  moral  sense  has  not  been  entirely  cor¬ 
rupted  by  60ciali8t&c  theories  it  is  still  theft.” 


The  Street  is  giving  considerable 
attention  to  the  discussion  as  re¬ 
gards  the  changes 
GUESSING  AT  that  may  occur  in 
TAX  CHANGES  the  tax  situation 
BY  OTTAWA  for  Canadian  com¬ 
panies  as  well  as 
the  Canadian  taxpayer.  The  devel¬ 
opments  that  have  occurred  in  other 
countries  in  connection  witli  the 
reduction  of  excess  profit  taxes 
have  led  to  the  belief  that  Otta¬ 
wa  would  look  on  a  similar  plan 
with  some  favor  owing  to  the 
much  more  difficult  task  compa¬ 
nies  will  have  to  make  any  real 
money  under  ordinary  conditions 
as  compared  with  the  situations 
that  developed  during  the  war  per¬ 
iod.  It  is  taken  for  granted,  of 
course,  that  there  is  going  to  be  a 
reduction  in  the  excess  profit  tax, 
but  as  the  time  draws  near  the 
Street  does  not  seem  to  be  as  con¬ 
fident  as  it  was  a  few  months  ago 
that  this  reduction  will  be  of  a  very 
substantial  character.  Experience 
shows  that  while  Ottawa  is  always 
ready  in  increasing  taxes,  the  poli¬ 
cy  has  been  to  go  slow  about  re¬ 
ducing  them.  This  year,  however, 
the  situation  is  somewhat  different 
as  many  of  the  taxes  were  placed 
for  the  wartime  period,  and  there¬ 
fore  there  should  be  a  substantial 
reduction  both  as  applied  to  com¬ 
panies  and  to  individuals.  It  is 
figured  that  the  government  would 
be  In  a  better  position  to  make 
larger  reductions  had  it  not  gone 
ahead  with  different  policies  that 
called  for  the  expenditure  of  huge 
amounts  of  money,  all  of  which 
ihust  be  provided  bf  the  taxpayer. 
The  Street  also  inclines  to  the  view 


that  something  should  be  done 
about  the  whole  money  situation 
in  Ottawa.  Under  present  condi¬ 
tions  It  Is  Mr.  Ilsley’s  department 
that  gets  the  money,  but  the  bulk 
of  the  spending  has  been  done  by 
Mr.  Howe  and  his  associates.  The 
opinion  has  long  been  felt  in  both 
brokerage  and  banking  circles  that 
other  plans  should  be  worked  out 
especially  now  that  expenditures 
have  reached  sUch  a  terrific  size. 

Every  little  while  some  new  priv¬ 
ately-owned  company  announces 
plans  for  the 
MO.ST  NEW  disposal  of  a 
ISSUES  BACKED  portion  of  its  ca- 
BY  ASSETS  p  i  t  a  1  amongst 
Canadian  invest¬ 
ors.  For  some  months  past  invest¬ 
ment  houses  and  brokers  have 
found  that  there  is  a  very  good 
market  for  such  offerings  inas¬ 
much  as  in  the  majority  of  cases 
stocks  have  substantial  assets  be¬ 
hind  them  and  are  paying  regular 
dividends.  The  financing  does  not 
represent  new  money  to  the  com¬ 
pany  but  simply  the  marketing  of 
a  portion  of  the  holdings  of  the 
insiders,  who  have  been  finding 
that  under  the  present  tax  struc¬ 
ture  the  position  is  better  to  es¬ 
tablish  a  market  price  for  their 
stock  than  to  have  it  valued  from 
the  company’s  books.  The  Canadian 
investors  have  shown  a  distinct 
liking  for  these  new  offerings  lar¬ 
gely  because  of  the  dividend  return 
and  the  fact  that  they  represent 
in  a  number  of  cases  some  of  the 
outstanding  businesses  of  the  coun¬ 
try.  Both  investment  bankers  and 
brokers  report  that  they  have  a 
large  number  of  clients  who  have 


been  taking  a  portion  of  every  new 
issue  of  this  kind  that  has  been 
placed  on  the  market,  because  they 
figure  that  over  the  next  few  years 
many  of  the  issues  might  readily 
double  in  value,  and  in  the  mean¬ 
time  pay  a  fair  return  on  the  in¬ 
vestment. 

The  average  trader  along  the 
Street  is  absolutely  at  a  loss  to  un¬ 
derstand  how 
STRIKES  REALLY  the  stock  mar- 
A  HELP  kets  show  such 

TO  MARKETS  strength  even 
during  the  per¬ 
iods  when  such  tremendous  strikes 
were  occurring  in  the  States  and 
Canada.  Even  during  the  large 
coal  and  railway  strikes  in  the 
States  the  stock  markets  continued 
to  give  a  good  account  of  themsel¬ 
ves  notwithstanding  the  fact  that  it 
was  quite  evident  the  majority  of 
companies  could  not  but  show  a 
greatly  reduced  earning  power  as 
a  result  of  the  strike  developments 
that  occurred.  Some  traders  have 
always  taken  the  view  that  the 
so-called  monied  interests  make  a 
practice  of  minimizing  the  influen¬ 
ce  of  strikes  on  stocks,  and  are  apt 
to  step  into  the  market  in  order  to 
show  what  little  effect  the  labour 
developments  are  having  on  sec¬ 
urity  prices.  Other  groups,  how¬ 
ever,  incline  to  the  view  that  such 
an  opinion  hardly  holds  good  and 
that  the  strength  of  stocks  is  main¬ 
ly  due  to  the  fact  that  during  the 
strikes  traders  begin  to  discount 
the  more  favourable  conditions  that 
will  prevail  when  a  settlement  has 
been  reached,  and  want  to  be  sure 
they  have  a  substantial  holding 
when  anjr  poseible  rise  OMun. 


once  In  a  while,  don’t  you?  It  does 
something  to  one,  and  it  gives  you 
a  subject  for  conversation.  Now 
in  this  book.  Love  Is  Like  A  Red 
Red  Primrose,  the  characters  are 
so  well  drawn.  I  feel  that  the 
author  must  know  human  nature 
very  well.  It  was  so  perfectly 
fascinating.  I  know  people  Just 
like  those  he  described. 

Take  the  heroine.  I  don’t  blame 
her  husband  for  getting  so  he  didn’t 
talk  much  to  her.  She  was  such  a 
rattle-brain,  don’t  you  think.  But 
after  all,  a  woman  once  she’s  mar¬ 
ried  has  to  learn  that  a  man  comes 
home  tired  and  all  he  wants  is  to 
sit  on  his  chair  with  his  paper  and 
his  pipe.  I  thought  Love  Is  Like 
A  Red  Red  Primrose  was  very  true 
to  life  and  after  all  that’s  the  pur¬ 
pose  of  literature,  isn’t  it?  What’s 
that?  Yes  Indeed,  it  W'as  easy  to 
read  and  you’ll  find  that  the  char¬ 
acters  are  so  well  drawn, — Wall 
Street  Journal. 

Long-Term  Food  Planning 

The  world  food  shortage  conti¬ 
nues  to  be  treated  as  temporary, 
best  solved  by  measures  to  divide 
an  insufficient  supply  of  food.  Sir 
John  Orr  goes  as  far  as  to  say  that 
there  must  be  special  efforts  made 
to  get  a  large  crop  in  19  47;  that  it 
will  take  five  or  six  years  to  over¬ 
come  the  existing  shortage.  Na¬ 
turally,  If  this  were  correct,  there 
would  be  the  greatest  difficulty  in 
getting  any  action,  for  what  na¬ 
tion,  or  individual,  is  going  to  alter 
an  economic  layout  radically,  for  • 
market  lasting  five  or  six  years? 
The  truth  is  that  the  world  need* 
a  tremendous  and  long-term  pro¬ 
gramme  of  increased  agricultural 
production,  and  that,  without  It, 
there  will  be  no  hope  of  escaping 
a  condition  of  famine  which  will 
be  far  more  appalling  in  Its  effect* 
than  even  the  failure  to  organize  a 
lasting  system  of  peace.  —  Th* 
Letter-Ravieva 
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HINTS  TO  INVESTORS 


Time  is  Running  Out 
For  Owners  of  Private  Corporations 


K  Bell  Telephone 

1  In  j-our  Hints  to  InTeetors  col* 
Timn  on  Hay  17th  you  have  »  good 
ItH-rite-up  on  Bell  Telephone  of 
mhich  I  hold  100  share*.  Quite 
frequently  we  see  that  the  company 
lias  sold  ont  stock  to  employees. 
Is  there  any  limit  to  this  and  how 
much  stock  does  the  company  hold 
on  the  treasury  that  may  be  Is¬ 
sued?  1  would  call  this  watering 
their  stock  as  they  issue  quite 
a  few  each  year. 

Mac— Ontario. 

Employee  ownership  of  com¬ 
pany’s  shares  has  for  long  been  an 
integral  feature  of  the  markedly 
successful  employee  relations  pol- 


INQUIRIES  from  subscribers 
In  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  In  securing  Information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


icy  of  the  Bell  Telephone  Co.  of - — — — - 

Canada.  Public  relations  of  the  dividends  as  earned,  no  longer 


ings  after  all  charges  which  were 
equal  to  |1.06  a  share  on  stock,  as 
compared  with  $1.07  a  share  for 
1944.  Earnings,  inclusive  of  re¬ 
fundable  portion  of  e.p.  tax  were, 
however,  up  at  equivalent  of  $1.19 
a  share,  as  against  $1.13  a  share. 
Reduction  in  e.p.  tax  provided  for 
in  1945  Federal  budget  and  a  mod¬ 
erate  improvement  in  gross  reven¬ 
ues  enabled  company  to  report  a 
gain  in  net  earnings  for  first  quar¬ 
ter  of  this  year  to  equivalent  of  34 
cents  a  share  on  stock  from  27 
cents  a  share  for  corresponding 
period  of  last  year.  Possibility  of 
further  cut  in  excess  profits  tax, 
or  even  elimination  thereof,  in 
forthcoming  budget  would  be  a  fac¬ 
tor  in  future  earnings  of  company. 

Earnings,  it  will  be  seen,  pro- 


I  have  been  advised  to  buy  the 


'  '“Bell"  system  on  this  continent  Is  exists.  Another  favourable  de-  vide  at  current  levels  a  good  back- 
widely  recognized  as  a  model  for  velopment  is  the  stabilization  of  jog  for  dividends  on  stock  at  pre- 
other  industrial  and  public  utlli-  the  domestic  political  situation  vailing  rate  of  $1  a  share  annually, 
ty  organizations,  and  employee  re-  which  is  by  no  means  diminished  Margin  between  earnings  and  $1  a 
lations  and  the  llnch-pln  of  the  as  the  result  of  occasional  rumors  share  dividend  requirements  it  not, 
public  relations  policy.  concerning  radical  developments  however,  large  enough  to  justify 

Even  if  the  funds  derived  from  among  the  various  groups.  any  great  hopes  for  a  further  up- 

j  employee  subscriptions  for  com-  Politically  and  economically  the  ward  revision  in  distribution  rate 
J  pany’s  shares  were  not  put  to  good  country  is  quite  solid  and  firm  comparatively  near  future.  In 
:  use  by  company,  the  benefits  ac-  within  the  orbit  of  the  \merican  Ught  of  general  outlook  for  In- 

icruing  from  the  distribution  of  the  economy,  and  all  this  should  en-  dustry  and  business  during  next  2 
shares  among  the  employees  would  sure  the  continuance  of  dividend  or  3  years,  there  is  every  reason 
more  than  justify  tho  course  fol-  income  for  Canadian  shareholders,  to  assume  that  Shawinigan  will  be 
lowed.  As  a  matter  of  fact,  how-  Earnings  have  been  showing  some  able  to  earn  and  continue  to  pay 
ever,  stock  subscriptions  are  put  to  degree  of  contraction  in  recent  dividends,  at  least  at  the  prevail- 
effectlve  use  in  helping  to  expand  months  reflecting  increasing  opera-  rate;  which,  as  we  indicated 
revenue — bearing  assets  of  compa-  ting  costs,  but  still  are  running  previously  lends  attractions  to 

•  ny.  well  in  excess  of  dividend  require-  company’s  stock  as  a  good  4  per 

•  Stock  sold  with  object  of  adding  ments  on  stock.  cent  yielding  business  man’s  In¬ 
to  resources  of  a  company  cannot  -  vestment  with  opportunities  for 

.  by  any  standard  be  considered  as  Shawinigan  Water  &  Power  some,  but  not  particularly  wide, 

^  watered  stocks.  What  does  con-  k  «i  „  appreciation  in  value  given  pro- 

f  tribute  “water"  in  a  company’s  ca-  *  buy  the  market  conditions. 

'  pital  is  stock  which  is  Issued  with-  common  stork  of  Shawinigan  Pow-  _ _ 

.  Out  any  consideration — or  with  in-  before  doing  so,  would 

i/  adequate  consideration  —  on  the  Brown  Conapany 

fj  form  of  stock  dividends,  or  ttock  P^®spects  for  the  shares.  MTiat  are  Kindly  advise  me  as  to  position  of 
/  bonus.  An  organization  such  as  m<‘f‘’ase  in  the  prospects  for  Brown  Company, 

f  Bell  Telephone  can — particularly  at  for  higher  market  particularly  in  regard  to  potontiall- 

a  time  such  as  the  present — find  lor  Hie  ^ares .  common  stock  of  the  corn- 

ample  use  for  additional  capital  pany. — Arizona  Subscriber, 

in  providing  of  funds  for  necessary  virtues  of  snawinigan  water  Brown  Company  operates  pulp 
plan  and  equipment.  Power  Co.  stock  as  a  purchase  jp  Berlin  and  Gorham,  New 

Bell  Telephone  has  unissued  ‘®oay  rest  more  in  attractions  of  Hampshire  and,  through  a  wholly 

i  stock  in  its  treasury  for  in  excess  '®®ue  as  a  Kood.  relaUvely  sound  owned  Canadian  subsidiary  Brown 

of  any  possible  requirements  for  ^  yield,  rather  than  in  Corporation,  at  La  Tuque,  Quebec, 

employee  subscriptions.  As  at  De-  Potentialities  for  Increased  return  default  on  Us  funded  debt,  like 
I  cember  31st  1945  Issued  capital  stock  market  appreciation.  It  many  other  pulp  and  paper  com- 
I  comprised  865,208  shares  and  —  If  panles  on  this  continent  during  de- 

I  in  anticipation  of  early  offering  of  “ouds  on  shawinigan  was  inerros-  presslon  years,  company  was  re- 

S  additional  stock  to  existing  share-  to  present  rate  of  $1  a  share  organized  some  years  ago  and  as- 

jl  holders  and  to  investing  public,  1  sisted  by  a  loan  from  the  R.F.C., 

1  authorized  capital  was  recently  in-  ’*’*'*0^  had  prevailed  sine,  1-  ’9,  gt^ned  on  a  program  of  plant  Im- 
I  creased  to  1.5  million  shares.  In  quarterly  payment  on  51  a  provements  and  extensions  which 

f  other  words,  at  end  of  last  year,  ’"'“I®  is  still  being  carried  out. 

1:  only  about  58  per  cent  of  presently  fl^^ch  of  this  jear.  Company  has  a  consolidated  state- 

f  authorized  shares  were  issued  and  nient  of  Brown  Co.  showed  net  earn- 

I  outstanding.  ^  ings  after  all  charges  of  $1,219,808, 

:  In  recent  years  shares  of  Bell  1'^°"  off  from  1944  net  of  $1,298,244. 

Telephone  issued  to  employees  un-  frnn,°^-ar  to  oeace  has  earnings  were  equivalent  to 


appreciation  in  value  given  pro¬ 
pitious  market  conditions. 

Brown  Conspany 

Kindly  advise  me  as  to  position  of 


ties  for  common  stock  of  the  com¬ 
pany.— Arizona  Subscriber. 

Brown  Company  operates  pulp 


These  earnings  were  equivalent  to 


der  stock  purchase  plan  have  aver-  j  Transition  from  war  to  peace  has  jg  ^  outstanding  pre¬ 
aged  around  9000  shares  yearly,  i  adversely  affected  operations  after  allowance 

—T..  . . •  .  nf  pomnanv-  nros.s  nroflts.  on  the  .  - _ ,  _ j  _ 


Thus,  with  no  stock  sold  other  than  | 
to  employee.s  since  beginning  of  i 


of  company.  Gros.s  profits,  on  the 
contrary,  were  higher  for  1945 


for  preferred  dividend  require¬ 
ments,  to  IS  cents  a  share  on  corn- 


war.  out-sianding  eapitaf  Increased  T'?"  for  1945  and  $8.99  a 


on  ’e-year  period  between  end  of  a^sHebt  *1**^’'®  preferred  and  2  2  cents  a 

1939  and  end  of  1945  to  865,208  ^  eS-  ■''hare  on  common  for  1944.  Last 

shares  from  8  08.79  6  shares.  In  contraction  In  retained  net  ea  n  results  were  affected  by 


past  2  years,  annual  increase  in  ca¬ 
pital  has  been  about  7,000  shares. 


a  write-off  to  pulpwood  inventory 
loss  of  $366,007  which  represented 
portion  of  a  4-year  total  estimated 
at  $1,132,74  7  and  which,  it  is  in¬ 
dicated,  will  reduce  income  taxes 


pital  has  been  about  7,000  shares  IMVP^TMFbJT  YIELDS  loss  of  $366,007  which  represeniea 

_  llw  T  ca  I  mciw  I  I  iKbWiS  portion  of  a  4-year  total  estimated 

McColl  Frontenac  Pref.  - - - -  at  $1,132,74  7  and  which,  it  is  in- 

!  Snpplied  by  Oswald  &  Drinkwater.  dicated,  will  reduce  income  taxes 
I  am  ronfroiit<*(l  witli  a  coiiver-  i  „i,  ^pp.  vid  in  Canada  by  approximately  $725,- 

sion  problem  in  the  offer  for  ex- j  Ag„ew  Surpass  .  1.80  40  ’  4.50  OOO.  Bond  interest  requirements 

eliange  of  McColl  Fronten.ac  4  per  .Aluminum  .  8.00  2.15  3.72  earned  2.53  times  in  1945  and 

cent  preferred  for  the  6  per  cent  JllJli  alii  2.72  times  in  1944, 

preferred  .stock  of  company..  |  Drit.  Am.  Oil  .  l  Oo  3.6.1 1  Plant  improvement  program  cov- 

— Fifth  .Ave.,  Ottawa,  i  iici^OjnB  Oorticelll  .  4.00  130^^  |  ers  both  mills  of  parent  company  in 

Aon  are  not  of  course — as  you  I  34  *  .t.Vi)  New  Hampshire  and  mill  of  Brown 


1.80  40 

8.110  2.15 
I.IHI  •2.3 


App.  Yiii  in  Canada  by  approximately  $725,- 
40  4.50  000.  Bond  interest  requirements 

"'•>.3  4,33  were  earned  2.53  times  in  1945  and 

2lii  3.81  2.72  times  in  1944, 

27'/3  3.63  Plant  improvement  program  cov- 


Yon  are  not  of  course— as  you  ,}(•  p„;Vr  i’A cHo  3t 

are  doubtless  aware — forced  to  ex-  iiuUdIng  Products  .  1.00  32 

change  your  McColl  Frontenac  pre-  Can.  Forgings  A .  1.50  28 

ferred  for  the  new.  lower  dividend-  1 i.oo  « 

paying  stock.  In  the  light  of  cur-  can.  &  i)i>m.  Sugar . 80  25 

rent  trend  towards  replacement  of  (an.  Malting  .  2.(_)0  (52 

corporation,  preferred  .shares  with  .  ?•»!!  m 


be  offset  by  enhancement  In  mar¬ 
ket  value. 

Depending  upon  the  make-up  of 
your  investment  list,  of  course,  the 


nting  costs,  heavy  taxation,  etc. 


Can.  Steamships  . 

1.60 

19‘i 

5.13 

Can.  Hreweries  . 

1.2.3 

2.) 

•LOO 

Can.  Cottons  . 

1.2U 

46 

2.61 

Can.  Celanese  . 

1.00 

or> 

1.32 

Do.,  Inc.  E-stras  . 

2.00 

Oil 

3.07 

Can.  Vinegars  . 

.40 

18 

2.22 

Can.  Bronze  . 

1.30 

31 

2.94 

Do.,  inc.  Extra  . 

2.00 

31 

3.02 

Can.  \Ve*t  .  . 

2.00 

60 

9.33 

Consolidated  Gatss  ... 

2.00 

40 

2.08 

C  rown  Cork  . 

2.00 

49% 

4.01 

Distillers  Seagram  ... 

2.22 

123 

1.80 

Doin.  Bridge  . 

1.20 

42 

2.83 

Dom.  Foundries  . 

1.40 

33 

4.24 

Dom,  Glass  . 

5.00 

48 

2.08 

Dom.  Textile  . 

5.00 

113 

4.33 

Ford  *A**  . . 

1.00 

28 

3.51 

Famous  Players . 

.60 

19 

.3.16 

Foundation  . . 

1.40 

31 

4.51 

Imperial  Oil  . 

.50 

15 

3J.3 

Imiierlal  Tobacco  . 

.40 

15% 

2.58 

Do.,  inc.  extras . 

.53 

L.% 

3.53 

Inter.  Coal  ...  . 

2.00 

35 

6.71 

*Int,  Nickel  . 

1.60 

43 

3.72 

International  Pete  .... 

-->0 

19 

2.63 

I.ake  of  Woods . 

1.00 

33% 

3.38 

I.abatt  . 

1.00 

27 

3.70 

I.ang,  J.  A . 

1.00 

24 

4.17 

Laura  Secord  . 

.80 

23 

3.47 

MacLaren  Paper  . 

1.40 

41 

3.41 

MoUon  . . . . 

1.25 

37 

3.38 

Notional  Breweries  ... 

2.00 

50 

4.00 

National  Steel  Cars  ... 

1.30 

28% 

5.'26 

Igllvie  . 

1.00 

34 

2.91 

Ontario  Steel  . 

1.00 

23 

4..35 

Ottawa  I-  H.  A  P. . 

.60 

19 

3.16 

Penmans  ..  . 

3.00 

78 

3.83 

Powell  niver  . 

1.20 

.32 

3.12 

Chiebec  Power  . 

1.00 

22 

2.28 

Itoyallte  ...  . 

1.00 

18 

5.5() 

St.  Lawrence  Flour  . . 

1.60 

33 

4.37 

Shawinigan  . 

Sicks’  Breweries  . 

1.00 

25 

4.00 

1.60 

56 

2.83 

Steel  of  Canada  . 

3.00 

90 

3..X3 

toiitham  . 

i.on 

22 

4..33 

Southern  Can.  Power  .. 

.80 

16 

5.00 

Wa basso  . 

4.00 

93 

4.30 

Walker  Gooderham  ... 

4.00 

137 

2.92 

iVlIsll  . 

1.00 

26 

3.84 

tellers  . 

t.OO 

40 

2.50 

I  Corp.  at  La  Tuque  and  Include  es- 
6  12  I  tabllshment  of  a  new  sulphate  pulp 
7.14  I  mill  with  an  initial  annual  capacity 
3.20 1  of  60,000  tons.  In  December  of 


Capital  comprises  144,483  shares 
’  $100  par  value  $6  preferred  stock 
id  1,999,659  shares  of  common 
ock. 

Conditions  in  pulP  Industry  are 


5  aia.i  is  not  yet  paying  dividends;  hence 
5%  2.58  outlook  for  dividends  on  common 
.3Vi  3.86  in  definitely  obscure.  Stock,  how- 
a  8.71  _  _  _ 


LIST  NEW  SICKS*  SHARES 

The  new  subdivided  shares  of 


ed  for  listing  on  the  Exchange  and 


These  shares  will  be  removed 


the  last  two  trading  days  of  the 


I  Hiram  Walker  —  Can.  In<]. 

I  Alcohol 

Kindly  favor  me  with  your  opin¬ 
ion  as  to  whether  Hiram  Walker  Is 
ill  a  better  position  than  Canadian 
Industrial  Alcohol.  And  wiint 
about  prospects? 

— St.  Denis. 

It  is  not  at  all  easy  to  make  a 
worthwhile  comparison  between 
these  two  companies  as  Canadian 
Industrial  Alcohol  —  which  inci¬ 
dentally  is  a  subsidiary  of  Hiram 
WalkerGooderham  &  Worts  —  is  a 
much  smaller  company  and  much 
more  limited  in  its  scope  of  opera¬ 
tions  than  Hlram-Walker  itself. 
For  instance,  the  total  capacity  of 
C.I.A.  is  6.000,000  gals,  per  an¬ 
num,  while  the  total  capacity  of 
Hiram-Walker-Gooderham  &  Worts 
is  over  32,000,000  gals,  per  annum. 
Operations  of  C.I..\.  are  confined 
strictly  to  Canada,  although  some 
of  its  products  are,  of  course, 
marketed  abroad,  while  operations 
of  Hiram  Walker  are  very  exten¬ 
sive  in  Canada,  the  United  States, 
South  America  as  well  as  in  Scot¬ 
land. 

Both  companies  are  actively 
working  at  a  high  level  of  capa¬ 
city,  producing  industrial  and  war 
alcohols,  although  with  the  end  of 
the  war  return  to  production  of 
potable  liquors  was  allowed.  Over¬ 
seas  shortages  of  grain  no  doulit 
will  be  reflected,  if  continued  for 
any  length  of  time,  in  a  further 
curtailment  of  the  grain  allowed 
for  beverage  distilling,  but  it  is 
not  expected  that  this  will  have 
any  groat  lmmo<llate  effect  upon 
the  sales  which  after  all  must  de¬ 
termine  the  company’s  earnings. 
It  is  in  supply  of  spirits  for  matur¬ 
ing  for  future  consumption  that 
’reduced  production  this  year  will 
have  an  effect. 

Operations  of  both  Hiram  Walker 
and  "Alcohol"  are  well  Integrated 
and  earnings  have  been  maintained 
at  a  high  level  for  a  number  of 
years.  The  most  recent  reports  in¬ 
dicate  that  this  trend  has  not  yet 
been  reversed.  C.I.A.  perhaps,  has 
some  added  attractions  from  the 
stock  market  point  of  view  due  to 
the  fact  that  it  has  not  yet  shown 
as  substantial  advances  as  has 
Hiram  Walker  -  Gooderham  & 
Worts.  There  has  been,  however, 
some  considerable  picking,  up  ot' 
Industrial  Alcohol  ‘.A’  and  ‘B’  in 
recent  weeks,  Indicating  that  the 
opportunity  may  not  last  forever. 

At  the  present  time  the  market 
seems  to  have  become  aware  of 
the  fact  that  C.I.A.  has  yet  to  make 
lip  some  of  the  ground  which  ha.s 
Iieen  gained  by  the  two  liigger 
liquor  producers  as  far  as  stock 
market  record.s  are  concerned.  From 
the  point  of  view  of  speculative  at- 
jlractlon  one  might  say  that  C.I.A. 
j  is  a  good  bet  at  the  moment.  Hiram 
Walker,  of  course,  has  already  be¬ 
come  something  of  a  “lilue  chip." 


SEE  BUSY  SUMMER 

(Continued  from  Page  1) 


suit  of  loans  made  under  the  an-  ! 
thority  of  the  relief  act  and  the  ^ 
seed  treasury  bills  outstanding  as  , 
at  March  31  of  this  year.  During  j 
the  period  1931-39  Saskatchewan: 
borrowed  more  than  doulile  the  , 
amount  than  any  otlier  one  of  the  ; 
western  provinces.  In  that  period  I 
Ottawa’s  loan.s  to  Saskatchewan 
totalled  $85,887,351  compared  with 
$41,536,664  borrowed  by  British 
Columbia:  $31,960,852  loaned  to 


Member 

Investment  Dealers 
Association 
of  Canada 


Manitoba  and  $30,237,560  loaned 
by  Ottawa  to  Alberta. 

As  a  result  of  tliis  situation, 
there  i.s  a  strong  feeling  that  the 
province  needs  a  more  financially 
astute  government  than  the  C.C.F.- 
ers  have  proved  to  be.  Such  opinion, 
however,  must  be  crystallized  and 
needs  to  find  expression  through  a 
'  strong  opposition  party.  Up  to  the 
I  present  this  is  not  yet  in  the  line 
I  of  vision. 


Time  flies  for  owners  or  controlling  shareholders  in  private 
corporations  to  protect  their  estates  should  the  need  arise 
against  excessive  payment  of  Succession  Duties. 

Some  old  established  private  businesses  have  been  brought 
to  the  verge  of  bankruptcy  by  these  levies,  because  owners 
did  not  take  the  steps  necessary  to  protea  their  bene¬ 
ficiaries’  interests. 

From  every  point  of  view  it  is  worth  finding  out  what  can 
be  done  to  meet  eventualities,  and  how  it  can  be  done. 

Time  is  running  out.  Unless  action  is  taken  soon  to 
establish  accepted  market  prices  for  your  Company's  shares 
on  a  recognized  Stock  Exchange,  ultimate  Succession  Duty 
requirements  may  rob  your  estate  of  a  great  part  of  the 
fruits  of  your  labour. 

You  can  minimize  these  risks  if  proper  aaion  is  taken  in  the 
near  future.  Each  situation  presents  a  different  problem. 
We  have  had  experience  in  solving  these  problems  for 
others.  We  will  gladly  share  this  experience  with  you. 
Confidential  inquiry  invited. 


Gairdner  &  Company  Limited 

320  Bay  Street,  Toronto 

ELgin  230i 


Toronto 

Hamilton 


Montreal 
Quebec  City 


-  time  past  a  more  selective  and  sen- 

nnA7IIIAM  TnAOTinil  s^fve  mood  is  evident.  Hence  it 

dRAZILIAN  TRACIIUN 

J  „  ..  touch  off  a  movement  either  up  or 

(Continued  trom  Page  1) 

_  down.  There  is  little  to  indicate 

seems  to  be  no  definite  conclusion  that  the  present  government  of 
as  to  just  what  has  caused  the  sell-  Brazil  is  more  hostile  to  foreign 
of  fto  around  the  23  mark.  How-  capital  than  its  predecessors;  time 
ever  It  may  be  noted  that  for  some  1  alone  will  tell. 


Announcement 

OsLER,  Hammond  &  Nanton  Limited 

(Established  1883) 

announce  the  opening  of  a  Bond 
Department  with  full  investment 
service  in  their  Calgary  Office 
under  the  management  of 

MR.  CHARLES  S.  ROBINSON 


The  Address  of  the  Company's  office 
in  Calgary  is  : 

OSLER,  HAMMOND  &  NANTON  LIMITED 


C.AN.^DA  LIFE  BLDG. 


C2\LGARY 


These  shares  having  been  sold,  this  advertisement  appears  as  a  matter  of  record. 


Ifew  Issue 


$6,000,000 


the  call  on  the  6  per  cent  stock  PREFERRED 

on  the  new  4  per  cent  issue  which  Agnew  Surpass  .  7.00  its 

is  being  offered.  ^ .  = 

,  Aluminum  of  Can .  5.00  106 

~  Anglo  Canadian  .  2.7.3  .3.5 

Brazilian  Traction  Beiding  corticeiii  .  7.00  175 

.  Cun.  Uroiizp  . .  5.00  109 

Please  favor  me  with  your  Can.  Northern  Power  ..  7.00  111 

opinion  on  Brazilian  Traction  and  C*"'  Gement  .  6.50  148 

for  malntalnlnR  the  ^an-  S*' ;  •  •  •  •  • 

diviclond  during  tho  next  few  years.  Can.  Cotton*  .  1.20  30 

R.F.S.,  Montreal.  Can.  Fairbanks  Morse  .  6.00  150 

With  due  consideration  for  the  ‘.'S^i,per'“‘’sUram  do  nS 

fact  that  operating  suksldiarles  of  tiom.  Glass  .  1.40  38 

company  are  located  on  a  Latin-  Oom.  Textile  .  7.oo  183 

American  republic,  which  renders  SM  US 

hazardous  a  too  confident  estimate  Goodyear  Tires  .  2..30  56 

as  to  future  operations,  there  ap-  imperial  Tobacco  .  20.9c  8 

pears  little  reason  why  Brazilian  tIoo  163 


UNLISTED  MINES 


the  next  few  years.  The  produc- 


war  and  the  high  rate  ot  Indus-  Steel  of  Canada  ....  .3.nn  92 

triallzatlon  and  comparative  sta-  .  S-J)!) 

blllty  of  prosperous  conditions  in  Western  G^!J^e?s  I'  7.00  210 

Brazilian  should  guarantee  the  Walker  pfd .  i.oii  23 

continuance  of  favourable  earnings  "'est  Kootenay  Power  .  7.00  165 

conditions  for  the  parent  com-  banki 

pany.  Conadleiine  Natlonale  ..  .70  20 

Like  most  of  the  other  South  .  «o  2? 

AmeriCcin  countries,  Brn^ilian  Is  Dominion  Rank  . i.no  28 

now  well  supplied  with  American  Nova  Scotia  .  1.20  .38 

cJirrency  and  the  former  difflcul-  . . .  ,•??  S 

ties  of  exporting  funds  to  puy  •  Payable  io  U.S.  fund*. 


5.00 

106 

4!72 

Sappllttf  hy  0.  1 

B.  LESLIE  ft  CO. 

2.73 

33 

5.0(1 

1 

Bid  Ask 

1  Bid 

Ask 

7.00 

175 

4.00 

Abenakis 

9 

11 

I.ake  Ex. 

14 

17 

5.00 

109 

4.59 

Alb.  Hiver 

30 

40 

LaSalle 

2.3 

28 

7.00 

111 

6.31 

Am.  O.  ik  M. 

13 

Lasidpn 

32 

33 

6.50 

148 

3.71 

Amal.  Kirk. 

14 

16 

Lake  Rowan  10 

12 

2.30 

32 

4.81 

Aurlando 

10 

12 

Do.,  1943 

34 

38 

7.00 

175 

4.60 

Annamaq. 

6 

8 

Lassie  R.L. 

33 

40 

1.20 

30 

4.00  1 

Bar.  L.  new  5 

7 

I.avalie 

10 

12 

c.nn 

150 

4.00 

Benzac 

20 

Lorrle 

22 

23 

.40 

8 

5.00 

Bobs  Lake 

33 

33 

.Major 

8 

10 

5.IMI 

119 

4.20 

Bourlam. 

13 

17 

•Martin  Bird 

12 

14 

1.40 

38 

3.68 

Brock  C". 

13 

17 

McCualg 

13 

13 

7.00 

183 

3.78 

Brown  Bous 

.  7 

9 

Natl.  Mai. 

32 

35 

5.00 

no 

4..'.5 

Cad.  Gold. 

22 

Nereco 

31 

34 

5.00 

108 

4.63 

Carrie  oiia 

8 

10 

Newport 

12 

14 

2.30 

56 

4.46 

L'ayuni 

1.13 

1.25 

New  Aug. 

14 

16 

29.9c  8 

3.71 

Celia 

38 

42 

New  Mul, 

7 

9 

5.00 

106 

4.72 

Cblbniac 

3 

5 

1  Norcourt 

13 

15 

7.00 

163 

4.21 

Comet 

9 

11 

'  Norbeau 

93 

1.03 

1.2.3 

30 

4.16 

(.oluiub. 

27 

30 

Ubulsk! 

21 

21 

6.09 

106 

3.66 

Conf.  Cop. 

22 

21 

Do.,  1915 

59 

62 

1.73 

48 

3.63 

Cons.  Ciiil). 

36 

40 

Obaska  L. 

27 

i:'o 

7.00 

180 

3.89 

Courlmoiit 

27 

Opein.  Cop. 

24 

27 

5.00 

103  . 

4.83 

De  Santis 

10 

13  1 

Orpit 

7 

9 

6.00 

1.30 

4.00 

Ilestorndo 

13 

13  1 

Pam  Can. 

10 

6.00 

111 

5.41  1 

Dorbaska 

.3 

7 

Pascuilis 

28 

30 

7.00 

167 

4.19  1 

Donrand 

6', 

i  9 

Piiyore 

It 

17 

McColl-Frontenac  Oil  Company  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

4%  Cumulative  Redeemable  Preferred  Shares 

Par  Value  $100 

Prefisrred  as  to  capital  and  dividends.  Cumulative  preferential  dividends  at  the  rate  of  4%  per 
share  per  annum  will  accumulate  from  15th  luly,  1946.  Redeemable  in  whole  at  any  time  or  in  part 
from  time  to  time,  at  the  option  of  the  Company,  on  not  less  than  thirty  days’  notice,  at  $102.50  per 
share  plus  accumulated  and  unpaid  dividends  to  the  date  fixed  for  redemption. 

Transfer  Agent:  Montreal  Trust  Company,  Montreal,  Toronto,  Winnipeg  and  Vancouver. 
Registrar:  Fhe  Royal  Trust  Company,  Montreal,  Toronto,  Winnipeg  and  Vancouver. 

In  the  opinion  of  Counsel,  these  Preferred  Shares  will  be  a  legal  Investment  for  funda 
of  Insurance  Companies  registered  under  The  Canadian  and  British  Insurance 
Companies  Act,  1932,  as  amended. 

The  Company  has  agreed  to  make  application  to  list  these  Preferred  Shares  on  the  Toronto  Stock 
Exchange  and  Montreal  Curb  Market. 

Wc  offer  as  principals,  these  Preferred  Shares  if,  as  and  when  issued  and  accepted  by  US  aod  subject 
to  prior  sale  or  change  in  price  and  also  subject  to  the  approval  of  Counsel. 

Prices  101  per  share 


A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  The 
Companies  Act,  1934,  as  amended,  will  be  prc>mptly  furnished  upon  request. 


3.26  |)ui>ai'<|uet  4  5  I'eisti.  .Man.  33 

4.76  jlunl'ord  9  H  I’resdor  414  5’»j 

3.78  niiniiro  9  H  '.iniacle  8  10 

3.33  Etectra  15  18  I’rivateer  53  63 

4.33  luistvirw  23  Itaiiivillr  20  21 

4.24  Grrut  llend  3  Hand  .Mul.  12  It 

lioldpac  31  33  Henrnrt  12  14 

Greenlee  20  22  Hugged  11. L.  29  31 

3.30  (ileneoiia  10  Scott  C.lill),  12  14 

3.48  (iovernor  12  It  Seventh  Mai.  20 

3.07  Harpers  3’4  7  Sovereign  18  21 

3.37  Hoyle  19  22  1  Slarllglit  12  It 

2.63  Muali  Pam  9  11  Wendell 


The  Wood  Gundy  Corporation, 
Limited 


IMcLeod,  Young,  Weir  &  Company 
Umited 


3.20  I  Inseo 
2.70  i  Knmiac 
Kenbay 


40  45  I  Wingait  12  It 

32  33  Young  Dave  28  30 
10  13 1  Vauze  Uuf.  15 
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THE  FINANCIAL  TIMES,  MAY  31,  1946 


ECONOMIC  LEVEL 
RECESSION  LESS 
THAN  EXPECTED 


Lower  Rate  of  Saving  and  So¬ 
cial  Benefits  Maintain 
Spending  Power 

INDUSTRIES  ADJUSTING 

Toronto-  The  dominant  imin-es- 
sion  that  emerges  from  a  survey  of 
Canadian  industries  as  the  first 
postwar  year  progresses,  says  The 
Hank  of  Xova  Seotia  in  its  current 
Review,  is  of  a  high  level  of  econo¬ 
mic  activity  despite  the  stresses 
and  strains  of  the  readjustment 
from  war  to  peace  which  are  in 


Col.  Drew  Talks-Up  to  Russia 

Ontario  Premier  and  First-War  Veteran  Decries  Efforts 
to  Spread  Economic  Cannibalism  in  Canada 


Following  are  excerpts  from  an  ad¬ 
dress  by  Lt.-Col.  Hon.  George  Drew, 
Premier  of  Ontario,  before  the  Royal 
Empire  Society  of  Montreal: 

The  time  to  stop  aggression  is 
right  now',  and  it  can  l>e  stopped 
if  the  people  of  the  United  States 
and  the  British  Empire  stand 
together  and  make  clear  that  the 
price  of  their  friendship  is  tlie 
recognition  of  the  principles  for 
which  they  went  to  war. 

V  ^  ¥ 

\S'<’  liave  no  right  to  tell  Rus¬ 
sia  what  form  of  government 
they  should  have  within  Russie, 
l)Ut  we  have  irotli  a  right  and  duty 
to  sav  that  the  Soviet  should  not 


States  might  well  Irecome  an 


;(Ki5,.51.i  compared  wiili  -1. 002  fin¬ 
anced  for  .$2, 50.5,0, ■’4  in  .Marcli. 

The  upswing  in  new  vehicle  sales 
was  accelerated  in  April  whi'ii  there 
I  were  2.205  transactions  involving 
$2.5,T1,0S2.  compared  vvitli  1.2.‘!5 
;  units  financed  for  .$1,140,618  in 
I  March. 

I  Used  vehihle  sales  numbered  ii,- 
I  489  for  $1.530.5;!8,  compared  with 


island  of  freedom  in  a  world  dom-  ;  2,858  for  $1,124,416  in  March, 
inated  l)y  as  a  cruel  dictatorship  |  - - — — —  — 


THRIFT  DIVIDEND 
HELPS  STOP,  SHOP 

ir'-stributions  on  Common  Stock 
to  Add  to  Income  of  Parent 
Company 


as  ever  reared  its  head.  But  side 
by  side  with  tbe  British  Empire 
there  will  continue  to  l>e  out- 
jiosts  of  freedom  around  the 
whole  world  where  free  institu¬ 
tions  and  the  ideals  of  personal 
freedom  can  stem  the  tide  of 
Communist  infiltration. 

We  will  have  peace  if  we  ail 
clearly  and  sensibly  realize  that 
the  United  States  and  the  Empire 
are  infinitely  more  powerful 
than  Soviet  Russia. 


!  RlfZ  APRII  OROP  !  *  Shop,  I.iinited.  as  the 

i  lalU  l/l»Vl  I  principal  sliaheholder.  will  benefit 

j  n  «  4  I  from  the  initiation  of  an  80- 

I  P  K  r  AKIllllIlN  '  annual  dividend  on  the  eom- 

I  alt*  !  nion  shares  of  Thrift  Stores,  Ltd. 

I  _  '  Initial  quarterly  payment  is  to  he 

'  rv  rk  at  a  o'ade  by  Thrift  on  July  15  and  will 

Down  Oyer  $1.8  Million  from  ,,p  first  dividend  distribution  on 
•  April,  1945  Figure  at  company’s  common  stock  since 

i  9n9  Cfi7  10,‘?4.  The  annual  report  of  Stop 

'  g.  J  J,t  4p,,j,  3P  J345 

latest  available,  showed  the  com- 
Canadian  Pacific  Railway  Co.  pany  holding  2.243  shares  of  the 
reports  a  sharp  drop  in  gross  and  61/5  %  cnmulalive  redeemable  pre- 
net  earnings  during  April  and  the  ferred  shares  of  $25  par;  12,000 


evidence.  Some  recession  from  the  j  |,g  permitted  to  impose  its  own 
wartime  peak  has  inevitalvly  taken  form  of  Communistic  dictator- 
place,  but  certainly  less  than  might  gi,ip  by  force  upon  any  country, 
have  been  expected.  Consunier  Canadians  have  a  duty  to  say 
spending,  supported  l)y  a  continued  ,jjgf  jf  tjje  Russian  Government 
high  level  of  income  and  a  lower  j„  l,g  regarded  I)y  ns  as  a 

rate  of  saving,  bolstered  by  family  friendly  government  it  nmst 
allowances  and  veterans’  benefits,  .stop  the  efforts  to  spread  the 

and  stimulated  by  accumulated  economic  cannibalism  of  Coin- 
i^eeds,  has  increased  at  an  accelera-  munist  dwtriiie  here, 
ting  rate.  Export  requirements  for  >(.  if.  if, 

food  and  materials  for  reconstnic-  Doe.s  anyone  seriously  con- 
lion  are  enormous,  and  th^  financ-  fend  that,  regardless  of  wether 
ing  of  these  needs  has  been  partiilly  Russian  trooPs  are  in  or  out  of 

taken  care  of  l)y  the  fxtention  of  1  Azerbaijan,  there  has  l)een  any 

large  export  credits,  including  the  ,  real  freedom  of  choice  for  the 
substantial  loan  to  Britain.  In  a  '  puppet  government  at  Taliriz'.' 
great  many  lines  demand  still  far  ;  Xor  should  we  forget  that 
exceeds  the  available  supply  through  the  sympathetic  relation- 
thus  maintaining  intlationaiy  pres-  ,  ship  between  the  Soviet  troops 
sures  in  the  economy.  |  and  the  Chinese  Communists  to 

The  employment  situation,  says  whom  they  handed  control,  00 
the  Review,  furnishes  perhaps  the  per  cent,  of  Manchuria  is  now 
best  overall  picture  both  of  the  size  under  Communist  domination, 
of  the  changeover  from  war  to  Xo  matter  what  the  language 

peace  and  of  the  extent  to  which  of  the  troops  may  he,  Manchii- 

: eadjustments  have  so  far  been  ria's  orders  are  coming  from 

made.  In  the  past  year  considerably  Moscow, 

more  than  a  million  persons  have  )f, 

l)een  released  from  war  work  or  Having  .seen  the  issue  so  clear- 
discharged  from  the  Services.  The  ly  iu  September,  1939,  and  hav- 

shock  of  this  exodus  has  been  rush-  ing  risked  our  national  existence 

loned  in  a  variety  of  ways:  a  back-  to  preserve  those  principles,  are 

log  of  labour  shortage  existed  When  we  prep;  d  to  abandon  those 

transfers  out  of  war  work  began  .same  principles  and  to  permit 

to  assume  large  proportions,  many  the  veiy  form  of  aggression 

veterans  did  not  seek  work  im-  which  we  fought  to  destroy  to 

mediately  upon  discharge,  consid-  continue  unchecked, 

erable  numbers  of  women  with-  We  fought  liecause  Poland’s 

drew  from  the  labour  market,  and  '  freedom  was  threatened  and  our 


April  Earnings  Gain 


Jamaica  Pub.  Service !  first  four  months  Ot  this  year,  shares,  or  all  outstanding,  of  the 

_  I  April  net  w'as  at  the  lowest  level  7%  cumulative  redeemable  second 

Jamaica  Public  Service  Ltd.  and  |  fo*"  particular  month  since  preference  shares  of  $10  par;  and 


subsidiarv  companies  report  operat-  . . . 

!  in^  revenues  for  month  of  April  of  Oross  earnings  for  April  amount-  |  of  no  p,ar  of  Thrift. 

$149,4:17  an  increase  as  compared  j  ^  ^  I  Financial  statement  of  Stop  & 

with  figure  of  $136,691  for  cor-  8i)2,105  while  working^  expenses  I  c^ppp  fiscal  year  ended  April 

responding  month  ot  last  year,  w'ere  $2,040,809  less  with  net  at  |  oq_  1946.  if.  due  to  appear  in  a  few 

Gross  income  after  retirement  re- I  ^ being  $1,811,296  under  j  should  reflect  dividend 

serve  was  up  at  $37,64  7  from  $33.-  ,  J’ea''  ^  j  arrears  paid  during  the  period  on 


14.109  .shares  of  the  common  stock 


responding  month  ot  last  i 

Gross  income  after  retirement  re- I  ‘ 

!  serve  w-as  up  at  $37,64  7  from  $33.-  ^  year  ago. 

!  882  and  net  income,  at  $28,777  I  ,  Cumulati 


5  glorious  daysl 
1,000  miles  of  cruising 
!—  all  the  thrills  of  an 
rV-ls  ocean  voyage  —  right  in  the 

center  of  Canada  on  the  breeze- 
swept  Great  Lakes!  More  fun 

*than  you’ve  ever  known!  Thcre’a 
beautiful  Georgian  Bay  .  . . 

.  Lakes  Huron  and  Superior  .  .  . 

and  stop-overs  at  many 
interesting  jioints! 


m 


882  and  net  income,  at  $28,777  I  Cumulative  gross  earnings  for  |  (Pp  preferred  stocks  of  Thrift, 

■ompared  w  itli  $25,368  in  April  |  1*“’  fii'st  four  months  of  this  year  I  pphruary  15  last  a  r  r  e  a  r  .s 

1945.  I  totalled  $93,709,433  and  compared  |  amounting  to  $8.93  a  share  were 

Eor  12  months  ended  April  ,30th  I <l®crease  of  pgjj  Thrift  first  preferred  and 
1946  aggregate  opPi’ating  revenues  I  working  expenses  Uhe  arrangement  ot  February, 


income  up  at  $318,505  from  $257,- 
922. 

Wide  April  Increase 

Financing  Of  Autos 


parative  figures  for  month  and  for 
4-month  period  follow;  — 


gregate  amount  to  Stop  &  Shop  on 
the  basis  of  shares  held  at  April 


April:  *  $  $ 

(•.loss  rani.  22,.-.4«.14n  26.11111,21.'.  .a.S.'.Z.in,'. 
Work  r.\ps.  2I,.34.'),.5.'.;»  2;i,:t8n,362  2,010,809 


Dccrr.nse  j  30^  1945,  or  over  $44,000. 


Nf’t  ranis.  l/i02,587 
Four  Months: 


3,01.1,883  1,811,296 


SASKATOOX  LIVE  STOCK 
saskatoon:  —  Live  stock 


Deck  sports,  of  course!  Dancing  .  .  .  Sunbathing  ...  a  stateroom 
that’s  cool  and  comfortable.  Delicious  meals  ...  and  new-found 
friends  to  share  your  fun  on  the  way!  Plan  now  for  your  fun  afloat! 
Sailings  from  Port  McNicoll  and  Owen  Sound  up  to  and  including 
September  22nd.  5  days  for  $40.00  up  on  the  S.S.  Manitoba,  $30.00 
up  S.S.  Assiniboia  or  S.S.  Keewatin,  (Government  Tax  extra.) 

TRAVELLING  TO  OR  FROM  THE  WEST 

Then  make  the  Great  Lakes  trip  a  delightful  interlude! 

Attractive  booklet  and  full  information  from 
your  nearest  Canadian  Pacific  agent. 


Ottawa  —  Reflecting  tlie  rapid  oi!’.!.'!,'!’!!!:'?  eeipts  at  the  Saskatoon  Stock  Yards 

recovery  of  the  automobile  Indus- 1  >  exps.  .  ......  fp,.  jj,g  first  four  months  of  the 


try,  the  Dominion  Bureau  of  Statis-  I  (iros.  cHin.  .5,i7fl,9.")0  9,n:io,:i72  3,3.'>o,i22  year  are  reported  as  follows:  Cattle 

tics  reports  another  sharp  advance  i  -  20.397  head  (compared  with  22.- 

in  the  financing  of  iioth  new  and  The  Financial  Times  reaches  a  337  in  the  corresponding  period  of 

class  of  people  who  arc  Intcre.stert  last  year);  calves  1,488  (1,731): 


used  motor  vehicles  in  April. 

A  total  of  5,i'84  new  and  used 
vehicle  sales  were  financed  for  $4.- 


and  able  to  buy  investment  hogs  50,156  (74,322)  sheep  1,435 
nrittes.  (4,184)  and  horses  4,105  (3,535). 


finploynient  in  civilian  industry  |  own  interests  as  well.  Yet  there 


expanded  rapidly  as  ■R’ar  work  was 
curtailed.  Nevertheless,  throughout 
the  winter  there  -was  a  mounting 
volume  of  employment,  which  by 
spring  somewhat  exceeded  a  quarter 
of  a  million.  That  it  did  so  is 
scarcely  surprising  in  view  of  the 
fact  that  reconversion  was  only  a 
little  over  half  completed,  and  that 
a  continued  heavy  rate  of  discharg¬ 
es  coincided  with  the  seasonal  low 
l)oint  in  Canadian  employment. 
Furthermore,  employment  has  been 
held  back  by  a  number  of  factors 
including  shortages  of  materials 
( especially  materials  and  compon¬ 
ents  from  the  U.S..\.).  by  shortages 
of  certain  types  of  skilled  workers, 
and  in  some  instances  by  lack  of 
housing.  It  seems  clear,  however, 
(hat  we  are  now  passing  through 
the  low  point  in  the  immediate  re¬ 
adjustment  from  •war  to  peace  and 
that  there  should  he  considerable 
improvement  in  employment  in  the 
i-ming  mont.'is. 

Industrial  Conditions 


is  not  one  of  us  who  is  not  well 
aware  that  Poland  has  no  greater 
measure  of  freedom  today  than 
she  would  have  had  if  she  had 
become  a  puppet  state  of  (ier- 
inany  iii  1939. 

There  is  no  self-determination 
and  no  free  choice  for  Finland, 
Latvia,  Esthonia.  Lithuania,  Ru¬ 
mania,  Rutheuia,  Bulgaria,  Ju¬ 
goslavia  and,  to  a  considerable 
degree,  .Hungary. 

«  «  « 

.\ggression  had  already  taken 
place  on  a  larger  scale  and  over 
a  much  wider  area  than  preced¬ 
ed  the  outbreak  ot  war  in  1  939, 
-Mr.  Drew  maintained. 

We  are  far  past  the  point  of 
Munich. 

To  every  human  being  in  every 
country  who  hates  the  vile  doc¬ 
trine  of  Communism,  the  increas¬ 
ing  unity  of  the  people  within  the 
British  Commonwealth  and  Em¬ 
pire  is  a  matter  of  vital  concern. 

Standing  alone,  the  United 


The  main  body  of  the  Heviciv  is  ,  niands.  Consequently  if  has  been 
devoted  a  survey  of  conditions  j  found  iiecessarv  to  reiinpose  a  me;i- 
in  the  chief  industries.  The  end  ;  c,ure  ot  the  control  over  constnic- 
of  the  war  brought  about  a  radical  ,io„  jugt  was  lifted  when  the  Con- 
change  in  the  pattern  of  demand  :  struction  Control  was  dissolved  last 
for  the  products  of  the  manufactur-  1  Hecember. 


ing  industries.  Some  industries 
had  practically  to  shut  up  shop,  for 
others  demand  simply  shifted  from 


As  for  the  primary  industries, 
agriculture  finds  itself  faced  with 
a  greater  need  than  ever  for  max- 


wartime  to  peacetime  products,  and  I  imum  production.  A  measure  of 
for  still  others,  like  textiles  and  security  has  been  assured  farmers 
food  processing,  peace  mean  an  py  the  extension  of  British  food 
intensification  of  Ihe  already  heavy  contracts  until  at  least  the  end  of 
cal!  for  their  products.  By  autumn  1947,  and  the  chief  limiting  factor 
most  of  the^  basic  supply  controls  on  production  seems  likely  to  he  the 
affecting  the  durable  goods  in-  scarcity  of  farm  labour.  Lumber' 
dustnes  bad  di.sappeared,  and  with  and  pulp  and  paper  continue  in  ' 
the  easing  ot  manpower  and  ma- i  short  supply,  though  the  situation 
ferials  shortages  as  war  production  i  ig  very  definitely  better  than  it  was 
fell  off,  there  was  growing  evidence  ■  a  year  ago,  and  the  outlook  is  for 
of  larger  supplies  of  hardware,  further  improvement.  Pulpwood 
electrical  appliances,  radios,  furnl-  ^  production  may  e.xceed  last  year’s 
lire,  etc.  Production  of  automohi-  ;  large  output  and  a  record  cut  of 
les  and  of  the  laiger  electrical  hou-  1  long  luinljer  is  e.xpected.  Newsprint 
sehold  appliances,  however,  has  ;  output  .showed  a  niaihed  upturn 
been  held  back  by  the  effects  of  after  V-E  Day  and  both  export  and 
strikes  both  here  and  in  the  U.S.A.  domestic  markets  have  benefited 
The  enormous  backlog  ot  civilian  !  accordingly.  In  mining,  prodiicr 
construction  that  accumulated  dur-  ^  tion  of  most  of  the  principal  base 
Ing  the  war  is  reflected  in  the  j  metals  tapered  off  with  the  cessa- 
steadi. y  mounting  volume  of  con-  j  tion  of  war  demand,  nickel  output 
sfruction  contract  awards  which  in  1  being  cut  back  particularly  sharplv 
1945  were  40%  higher  than  a  year  However,  market  uneextainties  have 
earlier  and  even  slightly  above  the  now  been  clarified  to  a  consider- 
wartime  peak.  Much  unfinished  '  able  extent  and  the  outlook  appears 
^;ork  was  carried  forward  into  the  |  satisfaetorv.  at  least  for  the  pres- 
New  Year  because  of  shortages  of  1  ent.  The  lifting  of  restrictions  on 
labour  and  materials.  While  sup-  ;  gold  mining  and  a  somewhat  het- 
phes  m  many  lines  are  improving.  .  ter  labour  supply  ea.sed  the  situa- 
t  is  clear  that  they  are  still  far  i  tion  for  tliis  industry  in  the  latter 
from  adequate  to  satisfy  all  de-  '  half  of  1945. 


Construction  Contracts  awardco  in  Canada 


Announcing  the  Consolidation  of 

The  Trusts  and  Guarantee  Company  Limited  and  Crown  Trust  Company 


(Toronto) 


(Montreal) 


under  the  name  of 


OFFICERS  and  DIRECTORS 

President 

Arthur  F.  White, 

Toronto,  Ontario. 

Vice-Presidents 

Col.  The  Hon.  Herbert  A.  Bruce, 
M.D.,  F.R.C.S.,  (Eng„), 

Toronto.  Ontario. 

John  A.  McDougai  d, 

Toronto,  Ontario. 

R.  W.  Steele, 

Montreal,  Quebec. 

'Vice-Presidents  and 
General  Managers 

C.  S.  Hamilton, 

Toronto,  Ontario. 

H.  A.  Howard, 

Calgary,  .Alberta. 

Lt.-Col.  Irving  P.  Rexford, 
Montreal,  Quebec. 

Directors 

W.  M.  Archibald, 

Creston,  B.C 

W.  D.  Bell, 

Chesley,  Ontario. 

R.  C.  Berkinshaw, 

Toronto,  Ontario. 

Lt.-Col.  Gerald  W.  Birks,  O.B.E., 
Montreal,  Quebec. 

Hon.  G.  P.  Campbell,  K.C., 
Toronto,  Ontario. 

Arthur  H.  Campbell, 

Montreal,  Quebec. 

Christie  T.  Clark, 

Toronto,  Ontario. 

F.  J.  Crawford, 

Toronto,  Ontario. 

W.  A.  Eden, 

Montreal,  Quebec. 

F.  Wilson  Fairman, 

Montreal,  Quebec. 

P.  C.  Finlay,  K.C., 

Toronto,  Ontario. 

H.  J.asper  Humphrey, 

Peterboro,  Ontario. 

Thayer  Lindsley, 

Toronto,  Ontario. 

Arthur  Lyman, 

Montreal,  Quebec. 

J.  A.  Mann,  K.C., 

Montreal,  Quebec. 

Gordon  W.  Nicholson, 

Toronto,  Ontario. 

Lt.-Col.  W.  P.  O’Brien, 

Montreal,  Quebec. 

Lt.-Col.  W.  E.  Phillips, 

D.S.O.,  M.C.,  B.A.Sc., 

Toronto,  Ontario. 

Stuart  B.  Playfair, 

Toronto,  Ontario. 

John  I.  Ranki.n, 

Montreal,  Quebec. 

Maj.-Gen.  Jas.  G.  Ross,  C.M.G., 
Montreal,  Quebec. 

John  W.  Ross,  LL.D.. 

Montreal,  Quebec. 

W.  Ralph  Salter,  K.C., 

Toronto,  Ontario. 

Major  Edmund  Sweet,  K.C., 
Brantford,  Ontario. 

Arnold  Wainwright,  K.C, 
Montreal,  Quebec. 

Percy  R.  Walters, 

t|Montreal,  Quebec. 

Col.  Ernest  Wigle,  B.A,,  K.C., 
Windsor,  Ontario. 

I.  Gordon  Wills, 

Toronto,  Ontario. 

Arthur  B.  Wood, 

Montreal,  Quebec.  ,  b 


consolidation  of  these  two  old-established 
Trust  Companies  will  not,  in  any  way,  affect  the 
interests  or  business^  of  present  or  prospective 
clients  of  either  former  Company.  In  fact  it  will 
strengthen  and  extend  the  services  available  to 
them  both  in  Eastern  and  Western  Canada. 


The  consolidation  has  been  so  ar¬ 
ranged  that  there  will  be  no  need  to 
change,  in  any  way,  any  existing 
Will,  Trust  Deed,  Power  of  Attorney, 
or  other  document  covering  either 
the  clients  of  The  Trusts  and  Guar¬ 
antee  Company  Limited  and/or  the 
clients  of  the  Crown  Trust  Company 
as  executors,  trustees,  agents  or 
otherwise;  and  now  acting,  or  ap¬ 
pointed  to  act  in  the  future. 

Under  the  consolidated  management,  the  affairs 
of  each  and  every  client  of  both  former  companies 
will  be  administered  at  the  same  office  and  hy  the 
same  personnel  with  whom  they  have  been  accus¬ 
tomed  to  deal  in  the  past.  The  entire  staff  of  both 
organizations  is  being  retained.  ^ 

The  same  policy  of  conservative  management  and 
close  personal  attention  to  clients’  wishes  will 
prevail,  with  the  advantage  that  present  and 
prospective  clients  will  receive  the  benefit  of  the 
judgment  of  the  amalgamated  Board  of  Directors 
and  Executive  Officers  whose  names  are  here 
listed.  They  will  also  have  at  their  service  the 
equivalent  of  Head  Offices  in  Toronto,  Montreal 
and  Calgary,  and  established  branches  in 
Brantford,  Windsor  and  Winnipeg  through  which 
to  transact  business. 


SERVICES  TO  CLIENTS 

EXECUTOR  and  TRUSTEE,  manag¬ 
ing,  conserving  and  settling  estates 
under  Wills. 

ADMINISTRATOR  by  appointment 
of  court  when  no  will  is  left. 

AGENT  for  executors  and  trustees  •n- 
familiar  with  ot  not  equipped  for 
handling  details  of  estate  management, 
and  in  any  capacity  connected  with  the 
care  or  management  of  securities  or 
property. 

TRUSTEE  by  appointment  by  an  indi¬ 
vidual  or  a  corporation  for  the  manage¬ 
ment  of  property  or  securities. 

GUARDIAN  or  TUTOR  of  the 
property  of  a  minor;  Curator  ot  Com¬ 
mittee  for  the  estate  of  a  person  of 
unsound  mind. 

ATTORNEY  under  General  Power  of 
Attorney  to  act  continuously  or  to  act 
tempotarily  during  absence  of  client 
or  for  a  specific  transaction  or  during 
an  emergency  caused  by  accident 
or  illness. 

TRUSTEE  under  mortgage  securing 
an  issue  of  bonds  or  notes. 

REGISTRAR  and  TRANSFER 
AGENT,  registering,  issuing  and 
certifying  the  capital  stock  of  cor¬ 
porations. 

DEPOSITORY  and  ESCROW 
AGENT  under  agreement  in  connec¬ 
tion  with  reorganizations,  pooling 
agreements,  etc. 

PAYING  AGENT,  handling  the  pay^ 
ment  of  coupons,  dividends,  registered 
interest,  etc. 

AGENT  for  the  Collection  of  Mort¬ 
gages,  Securities,  Interest  and  other 
Income. 

RECEIVER  and  manager  of  property 
for  bondholders;  trustee  in  bank¬ 
ruptcy,  and  liquidator  under  various 
winding-up  proceedings. 

SECRETARY  for  Companies,  Partner¬ 
ships  and  Syndicates. 

AGENT  for  sale  of  Real  Estate,  Collec¬ 
tion  of  Rents  and  Management  of 
Property. 


PRINCIPAL  AND  INTEREST 
Guaranteed  on  Investment  Certificates. 
Interest  allowed  on  Trust  Savings 
Deposits. 

SAFETY  Deposit  and  Storage  Vaults. 

Solicitors  are  retained  for  all  legal  work 
in  connection  with  business  intro¬ 
duced  by  them. 

Inquiries  Invited. 


WILLS  »/  clients  naming  the  CROWN 
TRUST  AND  GUARAN’i  EE 
COMPANY  as  an  Executor  may  be  left 
with  us  {sealed  if  desired)  for  safekeeping, 
free  of  charge,  available  at  any  time 
during  business  hours. 


Crown  Trust  and  Guarantee  Company 


MONTREAL 


TORONTO 


BRANTFORD 


WINDSOR 


WINNIPEG 


CALGARY 


lgZ9  1039  194-1  1343  1944-  194S 


1 


k 


Second  Section 


Second  Section 


VOL.  33,  No.  20 


PRAIRIES  ARE 
APPREHENSIVE 
OF  RAIN  LACK 


Heads  Hiram  Walker 


No  Great  Crop  Damage  Yet,  but 
Continued  Dry  Spell  Would 
be  Serious 

EARLY  SPRING  FACTOR 

Soccial  Correspondence 
Winnipeg  —  There  is  no  evading 
the  fact  that  a  large  measure  of 
disappointment  now  exists  in  west¬ 
ern  Canada  as  a  result  of  the  ex¬ 
ceptionally  dry  spring.  Since  the 
snow  disappeared  not  one  satisfac¬ 
tory  rain  has  swept  the  prairies. 

Farmers  are  becoming  worried,  but 

HOWARD  R.  WALTOX,  who  has 
nation.  The  Jong  dry  spell  has  . 

probably  resulted  in  no  actual  dam-  elected  president  of  Hiram 

age  yet.  Walker  -  Gooderham  and  Worts 

If  liberal  rains  are  any  longer  Limited, 
delayed,  however,  the  crop  pros- - 

S  jSlrS  TD  ANSPORTATION 

shows  signs  of  drying  out,  but  the  lllflllUl  vUliTllvli 
cool  weather  has  minimized  this  !  ^  A  \T  Y\Y\^\Y\¥ 

process.  Today  the  farmer  wants  |  IJ  A  I  lu  AY  HnllKI  r  111 
higher  temperatures  and  a  good  |  llrtlJll  t\ilL  1  llvl/AilJlTl 

soaking  rain.  Such  a  development  j  _ 

would  largely  reinstate  the  situa-  I  •  z'  -j 

tion.  but  trouble  will  be  encounter-  I  Three  Forms  are  Being  Lonsid- 


TRANSPORTATION 
HALIFAX  PROBLEM 


ed  if  the  rains  are  further  delayed. 

The  west,  of  course,  has  fre¬ 
quently  experienced  dry  May  pe¬ 
riods  without  any  serious  injury  to 
the  crop.  The  present  spring  was 
an  early  one,  however,  and  the  dry¬ 
ing  process  has  been  going  on  for 
the  past  two  months.  Fortunately 


ered  by  the  Municipal 
Authorities 


me  crop,  me  present  spring  «as  (Special  Correspondence) 

an  early  one  however,  and  the  dry- 

the  pastTwo  months.  FoHunately  ihe  establishment  of  a 

it'.™  r,':?  s»  aTT'r 


warm  weather  to  intensify  the  eva-  ;  /  ,  ,  ,  ,,  /  'r.r^A 

poration,  but  even  germination  will  ScoHa  Light  and 

be  retarded  now,  unless  a  good  „  „  „  „  , , ,  i.  ,  „  „f  „ 

„  „  ,  j  „  Power  Company  Ltd.  It  was  or  a 

sweeping  warm  ram  covers  the  ,,  . 


prairie  area. 

In  the  north  in  most  of  the  cen¬ 
tral  and  eastern  regions  the  sitiia- 


preliminary  nature. 

That  this  matter  will  have  to  lie 
faced  is  clear  from  recent  state- 


tion  is  not  so  bad.  It  is  mostly  on  |  ™ents  of  the  company  s  ofticiab 
the  southwestern  prairies  where  the  i  t^^t  "the  present  tram  system  is 
outlook  appears  most  precarious,  j  about  through  and  may  not  last 
Because  of  the  generally  cool  weath- j  lot'Kcr  than  this  year  due  to  the 
er  the  young  grain  has  not  made  heavy  war  time  traffic  and  the  Im- 
much  progress  during  the  last  three  possibility  of  maintenance,  in  addi- 
weeks,  but  fhe  wheat  appears  to  i*®*'  many  demands  which  only 
Ivave  rooted  well,  and  the  recent  modern  transportation  system 
heavy  frosts  seem  to  have  done  supply. 

only  the  minimum  amount  of  dam-  Following  the  meeting.  Mayor 
age.  Ahern  said  that  the  city  would  give 

Sowing  I,ess  Flax  the  fulle.st  cooperation  in  providing 

There  is  little  wheat  yet  to  be  j  modern  street  transportation  for 
sown  in  the  we.st,  and  the  greater  i  Halifax.  Three  forms  of  trans- 
part  of  the  coarse  grains  have  also  !  portation  have  been  under  consid- 
heen  planted.  Seeding,  in  fact,  has  oration.  One  is  to  <!oritinue  and 
presented  no  particular  prohiem  this  improved  torm  ol  train  car. 

year.  In  some  of  the  drier  areas  also  gasoline  buses  and  trolley 
farmers  are  said  to  he  holding  hack  busses.  The  continued  use  of  tram 
cn  the  planting  of  any  more  coarse  oars  would  necessitate  larger  and 
grain  until  a  good  rain  has  fallen,  longer  cars  and  might  mean  a 
As  conditions  have  worked  out,  widening  of  streets  leading  into 
the  earlier  estimates  on  the  pros-  heavy  expenditures  and  this  does 
pective  flax  crop  may  have  to  be  oot  meet  w’ith  much  ^avor.  The 
reduced.  Farmers  are  hesitating  to  present  type  of  tram  cars  in  use 
sow  it  owing  to  the  dryness  of  the  are  not  being  manufactured  today 
top  soil.  3nd  the  company  can  only  secure 

News  of  the  growing  conditions  replacement  parts  with  great  dif- 
is  now  receiving  plenty  of  attention  ficulty.  In  addition,  the  company 
by  the  western  newspapers.  Most  has  already  stated  the  present  sys- 
pessimistic  accounts  are  those  alioiit  ready  to  iie  junked, 

originating  with  the  liig  wheat  |  A  new  and  up-to-date  system 
pools  which  appear  to  he  genuinely  |  must  be  provided  and  as  i.iiickly 
alarmed,  but  the  summaries  of  the  ,  as  possible  hut  no  details  as  to  just 
grain  companies  and  the  railways  j  what  is  in  mind  have  as  yet,  been 
are  still  hopefully  optimistic.  In  |  made  public. 

the  house  at  Ottawa  Hon.  J.  G.  Gar-  !  - - - — - 

diner,  minister  of  agriculture,  call-  !  A|, 

ed  attention  to  the  absolute  neces-  j  >'iuminum  or  ^.anaaa 

sity  of  liberal  June  rains  this  year.  |  AnnOUtlCCS  Appointments 
“Every  western  member  knows,” 
he  said,  “that  if  you  get  three 

good  rains  in  June  and  get  them  ;  M  hitaker,  Jr.,  vice-i)resi- 


properly  distributed,  we  will  grow  j  dent  and  general  manager  of  the 
a  crop  in  spite  of  everything  that  Aluminum  Company  of  Canada.  | 
has  happened  up  to  the  present.  I<td.,  announces  the  appointment 

“With  the  conditions  that  we  of  R.  V.  Xorthey  to  the  po.sition  of 
have  today,  if  we  do  not  get  those  manager  of  tlie  export  division  of 
rains/’  he  <i6clared,  “if  we  do  not  sales  department  of  Alcan.  Mr.  | 
get  at  least  two  of  them,  we  are  Xorthey  s  new  headquarters  will  he  j 
going  to  be  talking  next  fall  about  tho  company’s  head  office  in  * 
difficulties  similar  to  those  we  Montreal.  Mr.  Xorthey  has  had  i 
have  experienced  before.  We,  in  many  years  experience  in  the  alumi-  , 
this  country,  have  to  take  our  own  num  industry  and  has  been  super¬ 
history  into  consideration.”  intendent  of  Alcan's  plant  at  | 

Mr.  Gardiner  asked  why  we  Kingston,  Ontario,  for  the  past  four 
could  not  say  these  things  to  the  yoars.  | 

world  and  not  tell  people  that  no  At  the  same  time,  announcement  ■ 
matter  what  happened,  we  are  going  was  made  that  M.  X.  Hay,  who  was 
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State  Capitalism  Only  Could 
Win  This  Fight 


THERE  was  a  lot  of  hand- 
clapping  last  Saturday.  Those 
who  were  so  happy  about  the 
firmness  with  which  the  railway 
strike  was  dealth  in  the  United 
States  prol)ahly  did  not  realize  it, 
hut  they  were  applauding  some¬ 
thing  they  may  rue  before  very 
long.  That  which  is  most  evident 
is  not  always  true  and  that  which 
seems  to  escape  attention  when 
action  —  any  kind  of  action  — 
finally  takes  place,  is  usually  the 
thing  that  really  matters.  Why 
should  we  worry?  A'ell,  it's  this 
way. 

We  shall  shortly  tie  confronted 
here  In  Canada  with  somewhat 
similar  situations.  We  will  have 
strikes  that  may  chill  our  mar¬ 
row  for  some  time  to  come. 
There  are  many  people  at  the 
head  of  labor  —  and  of  business 
too  —  who  do  not  know  when 
they  are  well  off.  There  are  in 
Canada  leaders  of  labor  who 
I  think  with  minds  quite  alien  to 
j  Canadian  conceptions:  they  know 
what  tlicy  want  even  if  they  may 
not  get  it  all.  And  there  are 
men  still  directing  the  affairs  of 
I  strike  -  threatened  industry  who 
j  have  not  learned  a  thing  since  the 
I  days  of  the  wholesale  pink  slip 
j  in‘l9:’,l 

I  Some  of  the  strikes  to  come 
in  Canada  may  lecome  suffi¬ 
ciently  violent,  and  sufficiently 
effective  on  the  rest  of  tis,  to 
produce  tlie  clamor  for  some  such 
action  as  that  which  has  been 
proposed  liy  the  President.  When 
that  time  comes  let  us  he  careful 
that  no  one  will  slip  something 
over  on  us  in  the  excitement. 

V  *  tSi 

‘  Tile  over-riding  conflict  today 
is  not  among  those  who  differ  on 
I  the  division  on  the  fruits  of  pro¬ 
duction  although  some  would 
I  have  yon  believe  that  this  is  the 
real  conflict.  Tliey  would  have 
you  believe  that,  I)ecause  lltey 
know  it  plays  on  a  man’s  emo¬ 
tions —  usually  his  weakest  part, 
right  next  to  ills  head. 

The  over-riding  conflict  today 
is  I)etween  those  who  would 
transform  oUr  economy  into  a 
strictly  managed  system  which 
would  have  all  the  earmarks  of 
Socialism  without  carrying  the 
name  which,  experience  has 
taught,  is  rejected  liy  th»  major¬ 
ity  when  they  are  openly  con¬ 
fronted  with  it. 

Supposing  the  l)right  minds  get 
it  into  their  heads,  for  instance, 
that  all  our  inland  and  coastal 
shipping  should  he  a  government 
service.  Xo  doubt  they  would 
liave  some  difficulty  selling  Can¬ 
adians  Oil  tile  idea  that  they  are 
lieing  exploited  for  private  greed 
and  that  for  the  sake  of  our  chil¬ 
dren  and  the  four  freedoms  we 
must  cast  “monopoly  capitalism” 
out  of  the  shipping  business.  The 
only  Ones  who  might  fall  for  the 
idea  would  perhaps  he  the  west¬ 
ern  grain  growers  who  might 
think  that  once  the  people  owned 
the  ships  it  would  cost  next  to 
nothing  to  get  the  wheat  down 
to  the  seaboard.  Those  ideas 
were  entertained  once  1  ut  they 
did  not  catch  on.  They  might 
I)e  entertained  again  although 
therein  does  not  lie  the  signifi¬ 
cance,  and  at  the  present  time 
none  of  the  danger.  The  real 
danger  'is  in  the  usurpation  by 
the  third  partner  of  all  the  nor- 


By  E.  C.  ERTL 


mal  functions  given  to  the  bar¬ 
gaining  machinery  which  in  the 
past  has  lieen  settling  disputes 
between  management  and  labor. 

*  *  * 

To  an  increasing  extent  the 
real  control  of  management- 
labor  relations,  an<l  therewith 
the  real  control  of  the  economy 
as  a  whole,  is  falling  into  the 
hands  of  agencies  whose  interest 
is  neither  that  of  ownership  nor 
that  of  the  working  partner  hut 
that  of  furthering  an  ideology 
strongly  entrenched  today,  -the 
ideology  of  the  fully  managed 
economy,  the  ideology  of  state 
capitalism. 

When  the  power  to  enforce 
certain  arbitrary  wage  standards; 
the  power  to  enforce  operations 
at  either  a  loss  or  a  profit;  tlie 
power  to  impose  political  deci¬ 
sions  over  a  question  tliat  is  pure¬ 
ly  economic,  when  these  powers 
are  legislated  into  the  statute 
hooks  you  might  as  well  close  tlie 
history  on  the  system  of  capital¬ 
ism,  improved  or  otherwise.  It 
will  have  died  to  all  intents  and 
purposes  even  though  it  remain 
unliuried  for  some  time. 

There  is  a  good  deal  of  value 
in  a  system  of  enforced  arliitra- 
tioii  on  industrial  disputes.  How¬ 
ever,  to  attempt  this  without 
qualification  would  lie  a  first-rate 
mistake.  Arbitration,  to  lie  just, 
must  be  unbiased  and  to  lie  un¬ 
biased  it  must  lie  impervious  to 
pressure  from  either  the  one  or 
the  other.  There  have  not  yet 
lieeii  many  instaiice.s  of  oliviously 
liiased  arliitration  in  Canada. 
There  have  been  tlie  odd  few  in 
some  localities  where  tlie  arliitra- 
tor  was  just  naturally  bending 
because  to  bend  was  more  <'om- 
fortalile  than  t«  hold  out  tor  a 
principle,  or  where  there  was  a 
great  desire  on  the  part  of  the 
arbitrator  to  do  something  tliat 
would  he  acclaimed  as  “socially 
significant”  by  those  who  make 
a  living  out  o£  social  significance. 

*  *  * 

Some  packing  house  disimtes, 
which  this  observer  has  watched 
“being  settled”  when  out  West 
some  time  ago,  illustrate  tlie  first 
kind,  some  more  recent  instances 
of  forcing  non-union  members  to 
iiuy  something  they  did  not  want 
illustrate  the  second  kind. 

It  is  almost  automatic,  of 
course,  that  an  elective  iiody,  or 
an  appointed  body  responsilile  to 
elective  authority,  w-ould  come 
to  interpret  an  industrial  dispute 
in  terms  ultimately  favouring 
those  who  wield  the  larger  iioli- 
tical  strength.  And  politipal 
strength  is  always  measured  in 
terms  of  heads.  (Some  day  we 
shall  perhaps  recognize  the  prin¬ 
ciple  that  a  thousand  heads  may 
simply  mean  a  thousand  gulli¬ 
bilities.  l)ut  riglit  now  that  is 
neither  here  nor  there.) 

It  is  surely  not  a  coincidence 
that  since  the  principle  of  gov¬ 
ernment  partnership  in  industrial 
disputes  has  been  estatilished 
generally  in  the  I’nited  States, 
and  to  a  minor  extent  in  Canada, 
every  arbitrated  dispute  simply 
had  to  result  in  some  gain  for 
the  strikers,  no  matter  how  un¬ 
substantial  were  the  causes  of 
the  walk-out  in  the  first  place. 
Thus  we  have  added  to  the  right 
to  strike,  which  is  a  liasic  and 
self-evident  right  in  any  free 
society,  the  right  to  win  a  strike; 


or  to  put  it  in  another  way  we 
have  added  to  the  right  to  strike 
the  duly  of  (he  government  to 
see  that  a  strike  is  partly  or 
wliolely  successful. 

^1  ¥  * 

The  one,  the  right  to  strike,  is 
inherent  in  democracy;  the  other 
is  not,  for  it  automatically  pits 
management  or  o  w  n  e  r  s  li  i  p 
against  the  state  and  in  any  dis¬ 
pute  it  is  olivious  that  the  iiower 
of  the  state  is  above,  that  of  any 
of  its  component  parts.  Ailiitra- 
tion,  when  it  liecomes  nothing 
hut  tile  duty  of  the  ilatt.  to  make 
a  strike  successful,  only  reduces 
or  eliminates  altogethei  the 
risks  and  responsibilities  which 
j  iiidivifluals  or  groups  assume 
'  wlien  they  decide  on  any  kind  of 
action. 

Xaturall)  in  p  time  of  gen¬ 
eral  belligerency,  the  source  of 
which  is  liy  no  means  clear  even 
to  helligerent  labor  as  a  whole, 
if  this  helligerenc  is  coupled 
witli  panic  emotions  on  the  part 
of  the  .state  and  its  government, 
then  the  tool  of  arliitration  be¬ 
comes  a  sword  usivl  successfully 
on  tlie  numerically  smaller  of 
tlie  disPutors. 

That  is  wliat  is  taking  place 
as  tile  result  of  the  arliitration 
principle  as  exercised  m  the 
United  States,  and  it  will  he  the 
normal  outcome  if  the  same 
state  control  principle  is  fully 
introduced  in  Canada  in  lime  to 
come. 

Hy  asking  for  the  rignts  to 
confiscate  and  operate  for  the 
profit  of  tile  national  treasury 
any  vital  industry  in  which  a 
deadloik  lias  resulted  because  ol 
tile  exorbitant  demands  of  lalior. 
the  President  has  fashioned  a 
sword  which  can  pierce  only  in 
one  direcfioi).  Tliis  is  just  as 
olnious  as  i'  is  obvious  that  no 
large  body  of  employees  could  he 
kept  for  long  under  so-called 
armed  forces  sniiervision  if  the 
expedients  of  politics  are  to  he 
re.r  peeled. 

One  slioiild  retrain,  tlierefore. 
riom  ai.iilaiiding  too  heartily  the 
spectacle  of  “lalior  being  sii)) 
jiressed.  "  Suiipression  is  not  tlie 
answer  as  long  as  our  system  de¬ 
sires  to  lie  called  free  and  dem- 
oeratic.  Tlie  real  lieiiefieiary  of 
siich  a  step  is  only  the  advocate 
and  apostle  of  state  capitalism 
who  feels  that  wliile  labor  may  lie 
squeezed  occasionally,  enterprise 
itself  will  he  reduced  to  working 
on  a  chain,  and  not  a  long  chain 
either. 

Far  sounder  would  it  lie,  if  the 
present  power  of  unions  were 
coupled  witli  some  real  and  en¬ 
forceable  rasponsiliilities  to 
match  the  responsibilities  of  tlie 
pretty  near  powerless  m-Tiiage- 
meni  groups.  To  do  tliis,  per¬ 
haps  we  may  liave  to  linng  col¬ 
lective  bargaining  liack  again  to 
factory  levels  wliere  it  belongs 
.since  conditions  .are  never  alike 
from  plant  to  plant  or  from  one 
part  of  an  industry  to  another. 

This  wotild  require  an  ack¬ 
nowledgement  that  government 
agencies  are  not  all-wise,  but 
one  fears  that  this  liumlile  knowl¬ 
edge  has  lieen  lost  in  the  United 
States.  Lest  we  lose  it  in  Can¬ 
ada,  too,  we  sliould  clarify  the 
principles  before  our  whole  In¬ 
dustrial  structure  is  sulijected  to 
ttie  expediencies  of  calamity  and 
panic. 


Big  Stuff  in  Small  Towns 


to  have  a  good  crop  this  year 


the  former  manager  at  Kingston 


that  all  we  have  to  do  is  put  in  Works,  is  returning  to  that  posi- 
more  acreage,  and  do  more  of  this  tion.  Air.  Hay  has  been  associated 
and  the  government  do  something  with  the  Aluminum  Comiiany  of 
and  we  will  have  a  crop,  just  be-  |  Canada,  Ltd.  for  over  twenty-five 


At  Manoir  Richelieu 


cause  they  say  so.  years  and  has  had  w  ide  experience 

Depend  On  Food  Grain  its  fabricating  activities.  It  is 

Tho  nilnLler  s.ia  tli«l  ,vlthl„  »pectM  that  Mr.  Hay  'Jill  lake  "P 
tha  la,,  week  the  had 

been  made  that  we  ought  to  in-  ^ _ _ 

crease  acreage  seven  per  cent  for 

the  whole  w'orld  in  order  to  produce  Canadian  Gas  Convention 
so  many  bushels  of  wheat  for  the  At  Manoir  Richelieu 

next  year,  but  wheat  acreage  in 

Canada  had  been  increased  hy  over  i 

50  per  cent  in  the  last  three  years,  ,  Toronto:  —  The  largest  conven-  | 
“and  we  have  not  had  as  much  tion  in  the  history  of  the  Canadian 
wheat  in  any  of  the  years  during  Association  is  to  lie  held  at 

which  we  increased  acreage  as  we  Hie  Hotel  Manoir  Richelieu,  Mur-  1 
had  in  the  year  preceding  that.”  lay  Bay,  Quebec,  June  19th  to  21st.  ; 

“I  think  we  should  face  the  Over  four  hundred  delegates  from 
facts,”  he  said,  “and  simply  admit  across  Canada  and  the  United 
that  in  this  country  we  depend  States,  representing  gas  companies, 
upon  seed  grain.  This  is  a  country  public  utilities,  manufacturers,  and 
where  W'e  must  feed  livestock  for  dealers,  will  be  in  attendance, 
seven  months  of  the  year.  We  de-  Guest  speaker  at  the  annual  han- 
pend  on  feed  grain  to  finish  our  quet  will  be  E.  Carl  Sorby,  vice-  1 
livestock,  and  get  food  upon  our  president  of  the  George  D.  Roper 
own  markets,  and  also  be  able  to  Corporation,  Rockford,  Illinois,  an 
export  food  to  other  countries.  outstanding  authority  on  gas  ap- 

"If  we  get  it,  We  shall  be  able  pliance  sales, 
to  help;  If  We  do  not  get  it,  we  Perkins,  supervisor  cus- 

shall  be  in  the  position  that  some  tomer  relations.  Union  Gas  Co.  of  i 
other  countries  find  themselves.  Canada,  Limited,  Chatham,  is  i 

Perhaps  before  this  appears  in  chairman  of  the  Papers  and  ' 
print,  something  like  a  general  rain  speakers’  Committee.  The  list 
will  have  been  recorded  on  the  of  prominent  speakers  includes 
prairies.  The  weather  is  cool  enough  Edward  J.  Tucker,  vice  -  pre- 
to  suggest  it.  If  hy  the  week-end  gident  and  general  manager.  Con- 
it  has  not  appeared,  anxiety  will  sumers*  Gas  Co.,  of  Toronto;  S.  B. 
mount  all  over  western  Canada.  Severson,  president,  Dominion  Xa- 

• - T"; -  tural  Gas  Co.  Ltd..  Buffalo,  X.Y.; 

S.  AIjT.4.  SIG,\R  BEETS  H.  1).  I.ehman,  manager,  customers’ 
Calgary:  —  Latest  reports  show  service  department,  Philiadelphia  j 
that  last  year  Southern  Alberta  Has  Works  Company:  Hall  M.  | 
farmers  harvested  .'16:1,000  ton.s  of  Henry,  director  of  gas  operations,  I 
lieets  with  a  sugar  extraction  ex-  The  Xegea  Service  Corp.,  Cam-  ! 
ceeding  99,000,000  pounds.  The  bridge.  Mass.:  B.  C.  Blizzard,  man- ' 
wholesale  value  of  the  crop  was  ager,  liquefied  gas  dept.,  Imperial 
in  excess  of  f5, 540, 000.  Oil  Ltd.,  Toronto.  ! 


TALL  BLOXD,  hig-handed  son  of 
the  Massachusetts  sea  coast,  Char¬ 
lie  Ring  comes  naturally  liy  his 
passion  for  fishing.  Summer  eve¬ 
nings  and  week-ends,  he  pilots  his 
35-foot  cabin  boat  down  the  Ip- 
switch  River  to  deep  water  for  a 
catch  of  hake  or  cod. 

George  Strahl  loves  fishing  too, 
but  he  Jives  among  the  steep  hills 
of  Pennsylvania,  so  it  is  trout  he 
yearns  for.  At  any  time  in  the  win¬ 
ter,  he  can  tell  you  exactly  how 
many  day.s  are  left  before  the  next 
trout  season  opens. 

Charlie  Ring  and  George  Strahl 
are  lucky.  They  are  two  of  the  20,- 
00  0  employes  of  Sylvania  Electric 
Products,  a  big  company  that  does 
not  believe  in  big  factories,  and 
owns  none.  These  men  have  jobs 
within  spitting  distance  of  their 
fishing. 

Sylvania  is  a  giant  in  the  elec¬ 
trical  industry.  Its  sales  are  over 
$100,000,000;  it  is  one  of  the 
country’s  two  or  three  biggest  pro¬ 
ducers  of  radio  tuties  and  electric- 
light  bulbs.  Yet  Sylvania  lives  and 
ivorks  only  in  comparatively  small 
towns— over  20  of  them.  In  the  4  4 
years  of  its  history,  Sylvania  has 
carefully  avoided  building  any  one 
large  plant.  Instead  of  adding  a 
new  wing,  it  started  a  new  plant 
somewhere  else,  in  one  of  the  little 
towns  where  people  really  live.  Its 
founders,  Frank  A.  Poor  and  B. 
G.  Erskine,  had  themselves  been 
small-town  hoys  and  never  forgot 
the  advantages  in  efficiency,  in  the 
health  and  happiness  of  employe.s, 
of  dividing  Hie  piodiicl  ive  egg.s 
among  many  baskets. 

*  ¥  ¥ 

The  professors  of  economics  call 
this  an  example  of  I  lie  “decentrali¬ 
zation  of  industry.”  But  Sylvania 
employes  are  not  aware  of  being 
Exhibit  A  in  the  growing  trend 


By  ROGEK  WILLIAM  RIIS 
In  Forbes  Magazine 


I  away  from  colossal,  super  anthill 
factories.  They  simply  call  their 
way  of  life  and  work  “handy,”  and 
say  that  it  “works  fine.” 

They  like  their  small  pleasant 
!  towns,  where  everyone  knows  every- 
I  one  else  and  life  is  at  its  most 
!  American.  They  like  their  small, 
compact  plants,  where  manage¬ 
ment  is  human,  visible.  In  Dan¬ 
vers.  Mass.,  (population  14,000); 

I  in  Emporium  Pa.,  (4500);  in  St. 
j  Mary’s,  Pa.,  (7500);  Sylvania  eni- 
I  ployes  are  not  mere  numbers  on  a 
1  badge,  lint  people.  And  from  tlie 
I  company’s  point  of  view,  a  lot  of 
I  personnel  problems  fade  away  when 
I  one  is  dealing  not  with  a  mystify- 
'  ing,  incomprehensilile  something 
\  called  “labor”  hut  with  one’s 
j  neighbors. 

!  The  average  big  centralized 
i  plant  a  fortress  of  grim  Impersonal 
i  power  rising  from  dispiriting 
!  slums  of  its  own  making,  defies 
j  the  human  soul  to  find  happiness 
within  range  of  its  chimneys’  soot. 
Contrast  this  with  Sylvania  plants, 
landscaped  into  the  countryside. 

I  At  Danvers  the  trim,  clean,  well-lit 
j  building  is  set  hack  among  lawns, 

I  where  girls  and  men  play  croquet 
I  at  the  noon  hour  in  summer,  or 
\  relax  under  gay  beach  umlirellas. 

I  The  lawns  are  set  with  pine  trees, 

I  each  one  dedicated  to  the  memory 
Of  a  Sylvania  man  killed  in  the  war. 
In  Salem,  .Mass.,  the  company  took 
over  as  an  office  an  historic  sea 
:  captain's  home  built  in  16S7.  and  , 
I  today  the  nolile  old  house  looks 
!  exactly  as  it  always  did.  The  only 
i  change  was  the  installai inn  of  flu- 
I  orescent  ligliiing. 

'  So  firmly  does  Hie  rompaiiy  be¬ 
lieve  in  graciousne.ss  and  rural  life 
Hiat  it  (  lung  to  tliem  even  when  it 
:  estaldislied  a  reseai'cli  eeiilcr  in 
New  York.  Here  its  building  is 
i  just  outside  the  city,  helween  a 
■  110-acre  municipal  golf  course  and  I 


a  2S-acre  woodland  estate,  which 
was  bought  for  protection. 

*  *  * 

Xineteen  years  ago,  John  Minno 
was  a  chauffeur  in  Brookvllle.  Pa., 
(population  5500).  He  got  a  job 
as  machine  operator  in  the  Sylva- 
nia  factory.  Today  he  is  plant 
superintendent.  Aside  from  his 
job,  John's  other  great  passion  in 
life  is  his  home  machine  shop, 
equipped  for  any  kind  of  wood-or 
metal-working. 

“We  live  one  block  from  my 
work,”  he  says,  “half  a  block  from 
the  church,  half  a  lilock  from  tne 
kid’s  school.  The  time  .\ou  city 
folks  waste  getting^  to  and  from 
work  I  spend  in  my  worksho))  at 
home.  I  made  the  chair  you’re 
sitting  on.” 

Sylvania  people  have  leisure  for 
hobbies  as  various  and  cheerful  as 
the  flowers  in  their  home  gardens. 
.Many  raise  squabs  or  cliickens, 
other  breed  dogs,  make  model  air¬ 
planes.  turn  out  plastic  gadgets, 
paint  in  oils  and  watercolor,  learn 
Spanish,  fly  kites  or  train  homing 
pigeons.  Robert  .Marcliisio.  who 
works  in  the  Salem  plant,  lias 
equipped  his  motorboat  with  radar 
and  ship-to-shore  telephone.  His 
favorite  sport  is  sailing  off-shore 
in  a  fog. 

Guy  Klees  lives  in  a  white  frame 
liouse,  five  minutes  walk  from  the 
Sylvania  factory  in  St.  Mary's. 
Thirty  years  ago.  he  married  a  fel¬ 
low  employe;  their  son  now  works 
in  the  plant,  too.  Klees  is  plant 
manager.  He  is  not  troubled  about 
Ills  ll.V.'!  fellow  worlu'fs.  because 
Hiey  are  not  ”emi)loyes”  hill  Irieiids 
and  tieiglihors,  wlioni  lie  Knotts  in¬ 
timately. 

¥  (y. 

ruder  .Sylvania's  sysU-iii.  pronio- 
Hon  conies  quickly.  There  are 
many  more  chances  for  advaiice- 
(Continued  on  page  12) 
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On  Dominion  Bank  Board  TIMBER  STRIKE 

IN  B.C.  CUTS  INTO 
I  LUMBER  SUPPLY 

Situation  Will  be  Aggravated 
No  Matter  When  Tie-up 
is  Ended 

international  ANGLES 

Speci.al  Correspondence 
Vancouver  —  British  Columiiia’s 
timlier  strike,  involving  every  saw¬ 
mill  and  sliingle  mill  as  well  as  pulp 
and  I'aiier  mills  and  logging  camiis, 
regardless  of  its  duration,  will  in- 
evitalily  narrow  the  bottleneck  al¬ 
ready  prevailing  in  Hie  construction 
ind  iistries. 

Liinilier  was  already  in  short  sup- 
I  |dy  everywliere,  and  riglit  across 

J.  ARTHUR  .MATHEWSHX.  K.C.  ('anada  tlie  lionsing  situation  was 
I  who  has  Iieeii  elected  a  director  of  aggravated  i>y  shortages. 

I  The  Dominion  Bank.  .Mr.  .Mathew-  Even  in  Vancouver,  in  the  heart 
I  son,  menilier  of  tlie  Legislature  for  „£  the  lumhcr-producing  area,  many 
I  the  Xotre  Dame  de  Grace  Division  houses  are  only  partly  finished, 
of  Montreal  and  former  I’rovincial  uitli  tlie  contractors  unaltle  to 
Treasurer  of  Hie  I’rovirce  of  Qiie-  j.,j(>ss  'vhen  they  can  go  on  with  the 
hec,  is  senior  partner  in  the  legal  |  j,,),  —  hecaiisi'  liimlier  cannot  he 
firm  of  .Mathewson  .  nd  Smith.  !  obtained. 

- - - -  Closing  of  the  logging  camps  has 

PPPFV  PITFini  fFP  imperillml  the  supply  of  pulpwood 

rKKIJ  ^Llll  Llci^  for  the  paper  mills,  with  the  result 

A  AJXfM.  A  M  newspapers  on  Hie  ivest  coast 

|\p|«T/l  ITC*F1\  Iin  elsewhere  liave  gone  on 

nhlllll  llnhill  Hr  i  t'hort  t'atioiis.  The  effect  has  lieen 

liLilllU  UULil/  U1  aj,  T..xas.  whieh 

_  '  depends  on  British  folumlii.i  news- 

Have  Been  Disappearing  at  a !  pf‘"L 
Rapid  Rate  and  Level  is  | 

Lowest  Since  194Z  eriticizt'd  all  year  for  failure  to 

- -  ,  '  make  adt'iiuate  delivery  of  lumlier. 

Ottawa:  —  During  the  past  few  ^  iiecessarv  to  maiiitjiin  ex- 

months  Canadian  grain  tipplies  ;  ,hj  ,,,.iti,.al  iieriod  of 

have  been  disapiieariiig  at  a  lapid  domestic  shortage  regardless  of  de- 
;  rate  and  the  over-all  picture  at  the  ,„and3  close  to  home,  for  without 
i  present  time  seems  to  the  i  long-term  period 

'  develcipmeiit  of  a  relatively  tight  (joliimiiia  forest  industries 

I  .situation,  pat  ticiilai  ly  among  <  ei-  ^yQ^ld  face  serious  consequences. 

I  tain  varieties  of  the  feed  grains.  |  The  lalior  strike  lias  lurther  coni- 
in  addition,  due  in  part  to  tran.s-  , ho  situation.  An  analysis 

p<«rtation  piohlems,  tlieie  may  lie  m;irket  situation,  comiili'tcd 

I  some  difficulty  in  assuriiig  an  ('veil 

jdi.strihulion  of  available  .supiilies.  wostern 

A  cool,  wet  spring  m  the  .Maritimes.  .Manufacturers  Associa- 

Quehiv  and  parts  of  ()iitario  has  comprising  some  of  the  larger 

i  retarded  jiasHire  gro'vth  and  nec-  jj 

j  essitated  the  eontinued  stabling  of  ,  ■  .Icinito- 

live-stock  and  a  further  dram  on  ,y.  ,„or,age  of  tim- 

the  dwindling  leed-grain  t^tocks.  .  'n.o  n..vv  f,-.,,,. 


Have  Been  Disappearing  at  a  | 
Rapid  Rate  and  Level  is  | 
Lowest  Since  1942 


mad(“  as  folloivs  hy  Hie  Westt'in 
Llimher  .Manufacturers  .Associa¬ 
tion.  comprising  some  of  tlie  larger 
H.  C.  mills: 

"Tile  Unit<'d  Kingdom  is  deiinite- 
ly  fearful  of  a  real  siiortage  of  tim- 
lier  later  tliis  yeai'.  Tlie  ncw.s  from 


'  .  V.  ..  her  later  tnis  yeai'.  1  lie  ncw.s  irom 

Oltsetting  ihis  situation  is  the  j.,,„„,i„avian  points  to  smaller 
tact  that  (  anada  s  expanded  >>v.-  i  ^ 
sto.'k  popula  10,1  is  eont.iiiiing  a  , 

decline,  win  •  me  evident  m  ;  ,i,  .i 


the  middle  of  1915. 

By  March  ::  i .  19  46  the  total 


Hie  keys  to  the  situation  —  scarci¬ 
ty  Or  a  reasoiialilp  supply.  Swedt  n 
is  said  to  he  living  in  ahundance  as 


stipply  ot  coarse  grams  m  al  posi-  :  concerned,  her 

Hons  had  rem  hed  the  (ittest  le^i-el  .  ,  prosperous. 

;  or  that  date  simj  194  The  ^  famished  for  building 

'  '  material,  she  holds  the  prize  barter 

;  ided  hy  the  Immper  crop  ot  1942  ii-ii,  .i...  i.,, 


lias  lieen  largely  depletetl  over  the 
ensuin.g  years  aii<i  nOw  Canadian 
oaf  stocks  as  of  March  31.  19  4  6 
stand  at  168.1  millior  Imsliels  as 
against  243.0  million  at  the  saiiu* 


commodity.  Will  slie  Iio  generous 
or  continue  to  play  Hie  lone  liand? 

Russia  a  Factor 

“Itussia.  witli  lier  control  of  tlie 
Ihiltic  and  mid-European  limlier 


date  a  year  ago  and  liarley  supplies  |  supplies  could,  it  is  estimated,  sup- 
have  shrunk  to  «r..9  million  liusli-  :  p]y  witli  a  large  volume 

els,  22, .1  million  Imsliels  less  than  fiom  iieg  own  forests,  lint  Itussia 
tlie  March  31  stocks  of  194.>.  j,ot  interested  in  sterling  ex- 

Tlte  I'rairie  Provinces,  tlie  sour-  cliange:  slie  needs  to  imiiort  certain 
ce  Of  much  of  our  feed  grain  sup-  commmlities  as  hadiv  as  the  U.K 
ply  for  eastern  Canada  and  British  lumber.  But  like  Hie  old 


ply  for  eastern  Canada  and  Britisli  uceiis 


Cliinese  laundry,  its  no  tickce,  no 
March-end  farm  stocks  of  gram  ;  sliirtee.  Its  only  natural  Hiat 
had  declined  still  further  from  Hie  cj-cat  Britain  sliould  also  iiractice 
liigh  mark  estahlislied  at  March  ‘  policy  t,,  a  degree,  and  say  to 
;  31,  1943.  After  assuming  that  tlie  ;  Canadians:  we  must  sell  vou  our 
rate  of  live-stock  feeding,  which  !  p.-oducts  to  help  pay  for  piircliases 
;  was  set  during  the  first  eight  j  jj,  country.” 

:  months  of  the  current  crop  year.;  "AiiHiorities  in  the  U-K  trade 
;  will  continue  for  the  remainder  of  '  fed  that  for  many  years  to  come, 
!  the  season  and,  after  making  al-  until  manpower  problems  are  fiill.v 
:  lowances  for  seed  for  the  neiv  crop  ,„,vcd.  excliaiige  assimu's  a  more 
and  for  pnihahie  marketings  to  the  ^,ah)e  and  pr.'dii'talde  level,  ship- 
end  of  July,  the  year-end  carry-  pj„p.  more  plentiful  and  regular, 
;  over  farm  stocks  of  <  ats  m  west-  shortages  of  war  rears  nmde  up. 
j  ern  Canada  will  not  likely  exceed  ,i„,,,er  will  ever  he  iii  sliort  supply, 
120  to  2.'-,  million  Imsliels,  "hile  i  yy.j,,y 


months  of  the  current  crop  year, 
will  continue  for  the  remainder  of 
the  season  and,  after  making  al- 


harley  stocks  will  he  reduced  to  ,  therefore  educate  oiir- 

the  absolute  mm.mum  requir.'.  ,  ,  pelves  in  the  broader,  long-range 
until  the  new  crop  becomes  avail-  ;  y.j^yy.^  overlooking  the  fact  that 

I  wliile  this  is  likely  to  lie  a  seller's 
~~  market  for  some  time,  scieiuifie 

Mathewson  Appointed  advaneemen,  or  even  political  ex- 

_  _  ,  .  OLD  J  could  swiftly  alter  our 

To  Dominion  Bank  Board  '  rosy  picture  very  drastieall.v.  In 

■  -  !  1932  Otic  industry  was  saved  hy 

!  J.  .Arthur  .Mathewson.  K.C..  a  i  j, referred  access  to  the  great  Ilrilisit 
I  prominent  member  of  Hie  Bar  for  market.  In  adopting  a  policy  at 
I  the  Past  twenty-five  years,  has  lieen  this  time,  the  industry  should  he 
,  elected  a  director  of  the  Dominion  guided  hy  these  factors,  and  care- 
1  Bank.  Mr.  .Mathewson,  former  pro-  fully  weigh  the  immediate  against 
vincial  treasurer  of  the  Province  of  tjip  future.” 

'  (luehec  is  memlier  of  tlie  Legisla-  _ _ 

i  Hire  for  the  Xotre  Dame  de  Grace 

j  division  of  Montreal  and  senior  TcStS  Validity 

I  partner  in  the  legal  firm  of  .Ma-  Of  Saskatchewan  LaW 

tliewsoii  and  Smith.  _ _ 

!  .A  veteran  of  World  War  I.  in  Ottawa.--  The  Dominion  govern- 
wliicli  lie  was  twice  wounded  in  ment  has  oski'd  the  Supreme  Court 
action,  .Mr.  Mathewson  took  first  of  Canada  to  rule  on  wliether 
rank  honors  in  economics  and  poli-  the  Farm  Security  .Act,  1  9  4  4,  i,a.sspd 
tical  science  at  .McHill  university,  hy  the  Saskatchewan  Legislature 
later  .studiesl  in  Baris  and  returned  end  amended  in  194, is  within  the 
to  .McGill  to  complete  his  law  jurisdiction  of  Hie  legislature 
studies.  He  served  on  the  .Mont-  chief  justice  T.  Hinfret  has  or- 
real  City  council  and  otlier  civic  dered  tliat  counsel  appe.ir  before 
and  educational  iKXlii's  to  i^udi  ,  a  Supreme  Court  judge  in  chambers 
good  effect  that  his  services  to  the  here  Mav  27  to  decide  when  the 
'  community  were  recognized  liy  '  hearings  will  start 
McGill  University  and  the  Universi-  The  act  is  cited  as  “for  the  pro- 
ty  of  Montreal,  both  of  which  con-  tecHon  of  certain  mortcaL-n,-« 


.McGill  university  aiui  tlie  Universi-  The  act  is  cited  a.s  “for  the  pro- 
ty  of  Montreal,  both  of  which  con-  tecHon  of  certain  mortgagors  pur- 
ferred  on  him  the  degree  of  L.L.l).  rhasers  and  lessees  of  farm  lands.” 

“  ■  I  Xotice  of  the  hearings  has  been  sent 

W.A.C.  Sales  For  Year  '  to  Hie  attorney-c.  neral  of  Hie 

ToUl  $124,878,368. 

^  Supreme  Court  for  a  nilitig 

Total  sales  liy  A\  ar  Assets  Cor-  tliat  section  six  of  the  s!:.,i;tt’  ‘'tiro- 
I  poration  for  Hie  year  ended  March  vides  among  other  thiti  's  for 
j  .31.  1946,  amounted  to  $1  24,878.-  niatic  reduction  in  the  wa.  i  '  r, 

-  368.,  according  to  a  statement  !  crop  failure,  as  defined  i  i  th  ■  -  ■ 
issued  liy  the  corporation.  With  !  cipai  indebtedness  of  a  niort"  ''r 
.  $9,507,127.  in  sales  made  prior  to  .  or  purchaser  hv  four  tier  cent  or 
I  the  last  fiscal  year,  tliis  brings  the  hy  the  same  Percentage  as  that  "t 
I  total  receipts  from  sales  made  since  i  which  interest  acenies  on  Hie  pr' 

;  the  lieginning  of  operations  to  ,  eipal  delit  whichever  is  the 
$13  1,385,495.  greater.” 

The  year's  disposals  were  divided  ;  The  Federal  government  is  par¬ 
as  lolliiws:  :  liciiUirly  concerned  as  to  liow  see- 

Homiiiion  Goierniueiil  $17. .'.9S,-  ]  tion  tl,  as  it  now  stands,  as  Hie  t-e- 


DHier  Cariadiaii  .Sales  $77,260  - 
hOC. 

I’oreigii  Coveriimeiits  and  Relief 
Agencies  $24,131,940. 

Other  Foreign  Sales  $5,449,982. 
Newfoundland  $436,803. 


cipal  indelitedness  of  a  niort" ’  "'r 
,  or  piircliaser  hy  four  tier  ceet.  or 
I  hy  the  same  Percentage  as  tliat  pt 
;  wdiich  intc'rest  accnips  on  Hie  prl't- 
,  eipal  delit  whichever  is  the 
:  gretitcr.” 

The  Federal  goveriiiiieiu  is  jiar- 
;  tii'iiUirlv  coiicei'iKil  as  to  liow  see- 
i  tion  6,  as  it  now  stands,  as  tlie  re- 
j  suit  of  the  aniendmeiii  made  la.st 
,  year,  affects  loans  made  from  Hie 
;  federal  treasury  under  the  Xation- 
I  al  Housing  Act.  Hie  Caimdian  Farm 
Loan  Board  or  loans  assigned  to  the 
Central  Mortgage  and  Housing  Cor- 
I  poration,  a  Crown  organizataioa. 


i 
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THE  FINANCIAL  TIMES,  MAY  31,  1946 


BANK  DEBITS  IN 
iAPRIL  INCREASED 
BY  SPECULATION 

irotal  for  Month  Was  Higher 
by  18.9  Per  Cent  Than  a 
Year  Ago 


; ;  MONEY  SUPPLY  IS  HIGH 


;  :  (;ttawa:  —  Financial  transac- 

•  lions  in  the  form  of  cheques  cash- 
I  od  at  branch  banks  rose  sharply 
:  In  April  over  the  same  month  of 

•  last  year,  according  to  figure  Is- 

•  sued  by  the  Dominion  Bureau  of 
I  Statistics.  The  total  was  $S,775 
1  milliou  compared  with  |4,855  mil- 

•  jion  in  the  same  month  one  year 
ago,  an  advance  of  18.9  per  cent. 

;  :  Speculative  activity  contributed 
I  to  the  higher  levels  of  financial 
;  transactions,  the  index  of  common 
:  stork  prices  having  been  124.5  In 
:  the  last  week  of  April  compared 
•with  94.2  In  the  same  month  last 
year.  Speculative  trading  was  at 

■  a  much  Jjlgher  level.  Wholesale 
;  prices  and  the  cost  of  living  showed 
'  moderate  advances,  while  produc- 
1  five  operations  due  to  the  termlna- 

■  Hon  of  hostilities  were  at  a  some- 
;  what  lower  position. 

:  The  April  total  for  the  Maritime 

'  Provinces  rose  from  $116.8  mil- 

•  lion  to  $117.8  million,  a  gain  of 
:  1.1  per  cent,  a  minor  recession  hav- 

■  Ing  been  recorded  In  the  total  for 

■  Halifax  to  $59.5  million.  The  total 
:  for  the  Province  of  Quebec  was 
;  $1,610  million  compared  with  $1,- 
;  338  million,  debits  in  Montreal 
I  amounting  to  $1,465  million  com- 
;  pared  with  $1,207  million. 

:  The  total  for  Ontario  was  $2,742 

•  million,  an  increase  of  24.6  per 
;  rent.  A  marked  gain  was  shown 
:  in  Toronto  where  cheques  cashed 

•  moved  up  from  $1,121  million  to  j 

•  $1,668  million.  Declines  were 
;  shown  in  Fort  William,  Ottawa  and 
;  Sarnia.  The  Prairie  Provinces 
j  showed  a  minor  reduction  in  the 
’  cheques  cashed,  the  total  in  April 
;  having  been  $861  million  compared 
;  with  $896  million.  British  Colum- 
;  bia  recorded  a  percentage  increase 
;  of  46  per  cent,  the  total  in  April 
;  amounting  to  $443  million. 

I  Figures  for  Four  Months 
;  Cheques  cashed  in  the  first  four 
I  months  of  1946  amounted  to  $22,- 

•  779,  million  compared  with  $19,- 
:  688  million.  The  increase  was  15.7 
1  per  cent  and  gains  were  shown  In 
;  each  of  the  five  economic  areas. 

:  The  advance  in  the  Maritime  Prov- 
‘  inces  was  7.3  per  cent,  Quebec 
;  14  per  cent,  Ontario  18  per  cent, 

;  Prairie  Provinces  3.4  per  cent,  and 
:  British  Columbia  41.3  per  cent, 

•  The  money  supply  at  the  end  of 
:  March  was  $7,084  million,  showing 
:  k  recession  from  February,  when 
1  the  total  was  $7,126.4  million.  A 
I  marked  increase,  however,  was 
■_a.hown  over  the  corresponding  to¬ 
tal  of  last  year  which  reached  $6,- 
e3«  million.  The  main  compon¬ 
ent  of  money  supply  In  Canada  is 
hank  deposits  with  the  chartered 
banks  and  with  the  Bank  of  Ca¬ 
nada.  .Total  deposits  rose  from 
8,5,009.8  In  March  last  year  to  $6,- 
n]9.5  in  the  period  under  review. 


Weekly  statement  of  the  Bank  of  Canada  as  at  May  22nd,  1946, 
shows  a  contraction  of  $9,366,879  in  total  assets  from  end  of  pjevious 
week,  at  $1,818,026,053.  Investments  are  shown  $242,630  higher; 
holdings  of  Sterling  and  U.  S.  funds  are  unchanged,  while  other  assets 
show  a  decrease  of  $9,604,871  from  end  of  previous  week;  circulation 
is  shown  lower  by  $939,082  deposits  are  up  $3,294,373,  while  other 
liabilities  show  a  decline  of  $9,712,170. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  lower  by  $10,470,603.  Total  investments  show  an  expansion 
of  $165,517,882  and  Sterling  and  U.  S.  funds  show  a  reduction  of  $168.- 
744,851. 

Circulation  reveals  an  Increase  during  a  year  of  $51,729,933  and 
deposits  are  lower  by  $61,111,176,  including  $18,527,422  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith: 


1.  Reserve: 

Gold  coin  bullion  ... 

Silver  bullion  . . 

Sterling  and  I’.S.  Fnds. 

May  22, 1916 

.May  15,  1916 

Ch’ge  in  wk. 

Ch’gc  In  yr. 

18„’j27,422 

18, .327,422 

168,744,851 

T  t  I 

18.527,422 

.399,219 

_ 

168,744  8.31 

2.  Subsidiary  Coins  . 

4.  Advances  to: 

Chartered  4  Sav.  Bks. 
8.  Investments— 

(at  D.  P.  short  term  . 

(b)  Domin.  Securities. 

(c)  Other  Securities  .. 

401,611 

+ 

5.362  — 

78,596 

2,500,000 

1,232,911.380 

j3.-i.H4R,9.30 

1,2.36.010,663 

5.32.274,909 

10,000,000 

+ 

3,129..3.33  -f 
3,371,961  -f- 

156..3.33,738 
8,984,1  4.3 

Total  . 

Bank  premises  . 

8.  All  Other  Assets  . 

l,77.S.5.'>«.2f)t 

2,421,7(1 

18,114,014 

1,778,31,3.0,31 

2.421,744 

27,718,885 

_ 

-f-  212,630  -i- 

9.604,871  — 

165,517,882 
481,8  48 
5,146,887 

Totals  . 

1,818,026.033 

1,827,392,9.32 

- 

9, .366,879  — 

10,470,603 

LIABILITIES 

1.  Capital  paid  up  . 

2.  Reserve  Fund  . 

2.  Notes  In  circulation  ... 

5,000,000 
10.n.in,.367 
1,1 09,329, .322 

.3,000,000 

10.n50,.307 

1,110,468,404 

9.39,082  -i- 

51,729.9.3,3 

4.  Deposits— 

83,6.39,134 

83,099,467 

-t- 

10 ,3.39,607  -f 

20,070.018 

(hi  Ohartered  Banks  , 
(cj  Other  . 

5fl8..397,746 

55,776,191 

518.070.19.3 

53,369,.337 

+ 

9,672,449  -(- 
2,407,154  + 

63, .359,802 
10,003,866 

Total  . . 

Liabilities  other  curr.  ... 
All  other  liabilities  ...... 

657,833,371 

18,327,422 

17,085,571 

654,538,998 
IS, .327.422 
28,797,741 

+ 

3,294,373  -1- 

96,6,33,685 

157.744,8.31 

— 

9, '712, 170  — 

1,089,371 

Totals  . . 

1.818,026,053 

1,827,382,932 

- 

9,366,879  — 

10,470,603 

Liv.,po.i,  I  Montreal  C.&D.  Savings  Bank 

Celebrates  Century  of  Growth 


Farmers  Cash  Income 


Underwriting  surplus  of  the 
Liverpool  London  and  (llobe  In¬ 
surance  Company,  Limited,  "is  re¬ 
ported  at  £706,590  for  1945  as 
compared  with  £750,639  in  1944. 
New  life  assurances  totalled  £1,- 
877,869  against  £1,807,657,  while 
life  claims  during  the  year  aggre¬ 
gated  £924,201  of  which  £582,770 
Was  endowment  assurance,  against 
£985,468  and  £581,651  respecti¬ 
vely.  Life  funds  totalled  £14.821,- 
015  a  slight  gain  over  the  preced¬ 
ing  year’s  £14,380,525.  The  annual 
fund  was  £577,945  compared  with 
£565,6#. 

Fire  insurance  premiums  stood  at 
£4,441,281  against  £4,045,636; 
losses  £2,068,463  against  £1,933,- 
696.  There  was  transferred  to  the 
profit  and  loss  account  from  this 
department  £291,495  compared 
with  £230,691.  Funds  at  the  year’s 
end  was  £3,551,515  against  £3,- 
393,254, 

In  the  accident  and  general  de¬ 
partment  premiums  were  up  mod¬ 
erately  at  £5,846,805  while  claims 
also  showed  a  rise  at  £3,360,058. 
Transferred  to  the  profit  and  loss 
account  were  £87,109,  down  sub¬ 
stantially  from  the  previous  year’s 
£263,843. 

Marine  department  premiums 
were  down  at  £920,837  against  £1,- 
142,001.  Underwriting  profit  on 
1944  account  was  £307,986. 

Profit  and  loss  account  carried 
forward  totalled  £2,527,693  against 
£2,397,752.  Directors  recommend-  , 
ed  a  final  dividend  for  the  year  of  ■ 
13s  6d  per  share,  less  tax,  making 
a  total  for  the  year  of  27c  per 
share,  less  tax,  the  same  as  In  1944. 


Facing  the  future  with  “quiet 
confidence”,  the  Montreal  City  and 
District  Savings  Bank  looks  hack 
over  100  years  of  service  to  the 
small  depositor.  In  the  words  of 
T.  Taggart  Smyth,  general  man¬ 
ager  “The  bank  completes  the  first 
100  years  with  a  sense  of  modest 
.satisfaction  at  what  it  has  been 
enabled  to  accomplish  within  that 
period:  it  has  girded  its  loins  for 
the  next  hundred  years,  towards 
which  it  looks  with  firm  if  quiet 
confidence.” 

Founded  in  1846  by  His  Grace 
Ignace  Bourget,  Montreal’s  second 
Roman  Catholic  bishop,  the  Mont¬ 
real  City  and  District  Savings  Bank, 
in  its  steady  growth  to  Its  present 
stature,  has  largely  mirrored  the 
development  of  the  urban  commu¬ 
nity  It  has  served  for  the  past  cen¬ 
tury. 

Bishop  Bourget’s  sole  aim  In 
setting  up  the  bank  was  to  safe¬ 
guard  the  savings  of  Montreal’s 
w-orkers  —  professional,  clerical 
and  Industrial  —  for  himself  there 
was  only  the  satisfaction  of  a  task 
well  begun.  He  gained  neither 
wealth  nor  glory  for  his  own  ac¬ 
count,  took  no  part  in  the  Institu¬ 
tion’s  management,  said  Mr.  Smyth. 
Public  service  was  the  purpose  of 
the  enterprise,  and  has  remained 
the  keynote  of  the  bank’s  policy 
ever  since. 


Bank  Staff  Changes 


B.%NK  OF  NOVA  SCOTIA 

E.  G.  Bird,  has  been  appointed 
manager  of  The  Bank  of  Nova  Sco¬ 
tia  at  Montego  Bay,  Jamaica. 

G.  A.  Blackie  has  been  given  the 
Post  of  manager  at  Lanark,  Ont. 

J.  S.  Burchell  has  been  made 
manager  at  Brooks,  Alta. 

D.  I.  Chetwynd  has  been  appoint¬ 
ed  manager  at  Jacquet  River,  N.B. 

F.  Ormrod  Is  to  be  manager  at 
Aylesford,  N.S  . 

A.  R.  Rendell  has  been  given  the 
post  of  manager  at  West  End,  Cal¬ 
gary. 

H.  H.  Clarke  has  been  made  ac¬ 
countant  at  East  Florenceville,  N.B. 

W.  Edwards  has  been  appointed 
accountant  at  New  Liskeard.  Ont. 

C.  B.  Guest  has  been  made  ac¬ 
countant  at  Rldeau  and  William, 
Ottawa. 


BANK  OF  MONTREAL 

W.  L.  Hurst,  formerly  manager 
of  the  Bank  of  Montreal  at  Melville, 
Sask.,  goes  in  the  same  capacity  to 
Estevan,  Sask. 

N.  W.  Martin,  accountant  at  Es¬ 
tevan,  has  been  given  the  post  of 
manager  of  the  newly-opened 
branch  at  Blenfalt,  Sask. 

T.  D,  Ingall,  who  is  now  return¬ 
ing  home  from  service  with  the 
Armed  Forces,  will  again  resume 
his  services  as  an  assistant  inspec¬ 
tor  with  headquarters  at  main  of¬ 
fice. 

K.  M.  Tudman,  now  returning 
from  military  service,  has  been 
given  the  post  of  assistant  manager 
at  Ottawa  head  office. 

J.  M.  W.  Daneau,  accountant  at 
Paplneau  Ave.,  and  St.  Catherine 
St.,  Montreal,  has  been  made  man¬ 
ager  of  the  newly-opened  branch  at 
St.  Laurent,  Que. 

A.  St.  C.  Nichol,  formerly  third 
agent  at  New  York,  goes  to  Chi¬ 
cago,  in  the  capacity  of  manager. 

F.  W’.  Hunter,  accountant  at  New 
York,  has  been  given  the  post  of 
third  agent  there  suocessding  A. 
St.  C.  Nichol. 

J.  H.  Ottman,  formerly  manager 
at  Chicago,  goes  in  the  same  rapa¬ 
city  to  Quebec  main  office,  where 
he  succeeds  H.  D.  Suckling,  who 
will  soon  retire  on  pension. 


Ottawa:  —  Cash  income  receiv¬ 
ed  by  Canadian  farmers  from  the 
sale  of  farm  products  in  19  45  to¬ 
talled  $1,685.8  million  as  compar¬ 
ed  with  the  record  of  $1,826.5  mil¬ 
lion  received  in  1944,  according  to 
figures  released  by  the  Dominion 
Bureau  of  Statistics.  This  was  a 
decline  of  $140.7  million,  or  7.7 
per  cent.  Income  for  19  45  was 
$276.2  million  higher  than  for 
1943  and  $963.5  million  higher 
than  in  1939.  When  supplement¬ 
ary  payments  are  Included,  In¬ 
come  in  1945  totalled  $1,692.3 
million  as  compared  with  $1,- 
844.2  million  in  1944. 

Much  marketings  of  wheat,  bar¬ 
ley  and  hogs  in  the  Prairie  Prov¬ 
inces  greatly  reduced  the  income 
of  these  provinces  and  account  for 
most  of  the  decrease  in  the  total 
farm  cash  income  for  Canada.  In¬ 
creases  were  recorded  in  the  in¬ 
come  from  eggs,  poultry  meat, 
oats,  tobacco  and  cattle  and  calves 
with  the  result  that  the  provinces, 
with  the  exception  of  the  Prairies 
and  Nova  Scotia  received  higher 
farm  incomes  than  in  1944.  With 
average  crops  it  is  anticipated  that 
farm  income  for  19  46  will  be 
maintained  at  about  the  same  level 
as  in  1945. 

Cash  income  from  the  sale  of 
farm  products  in  19  45  was  as  fol¬ 
lows  by  principal  groups  in  thou¬ 
sands  of  dollars,  totals  for  1944 
being  in  brackets:  grain,  seeds  and 
hay:  $506,565  ($677,395);  vege 
tables  and  other  field  crops,  $117,' 
004  ($107,812);  live  stock,  $589,. 
565  ($570,785):  dairy  products, 
$268,467  ($268,306);  fruits,  $33,. 
193  ($39,113);  eggs,  wool,  honey, 
maple  products,  $96,834  ($90 

789);  miscellaneous  products  sold 
off  farms,  $27,240  ($27,794) 

forest  products  sold  off  farms,  $35, 
610  ($35,134);  fur  farming,  $11, 


End,  St.  John’s,  Nfld. 

G.  A.  Owen,  manager,  Jasper 
Ave.,  West,  Edmonton,  Alta.,  goes 
to  Fredericton,  N.B.,  as  manager. 

A.  J.  Smith,  manager,  Frederic¬ 
ton,  has  been  transferred  to  Saint 
John,  N.B.,  as  manager. 

H.  W.  Smith,  formerly  account¬ 
ant  at  Moose  Jaw,  is  going  to  Craik, 
Sask.,  as  manager. 

J.  C.  Benmore  has  been  given 
the  post  of  accountant  at  Mount 
Pleasant,  Vancouver. 

J.  E.  Morgan,  formerly  of  head 
office,  goes  to  Queen  Mary  and  De- 
carie,  Montreal,  as  accountant. 

R.  W.  Green  of  Ingersoll,  Ont., 
has  retired. 


Bourque  Again  Officer 

Of  Acfuarial  Sociefy 


At  the  annual  meeting  of  the 
Actuarial  Society  of  America  held 
In  the  Hotel  Pennsylvania,  New 
York  May  20  and  21  the  following 
officers  were  re-elected: 

Edward  W.  Marshall  of  Provident 
Mutual  —  president;  Valentine 
Howell  of  Prudential  —  vice  presi¬ 
dent;  George  W.  Bourke  of  Sun 
Life  of  Canada  —  vice  president; 
Oliver  W.  Perrin  of  Penn  Mutual — 
treasurer;  and  John  R.  Larus  of 
Phoenix  Mutual — editor. 

Wilmer  A.  Jenkins  of  Teachers’ 
Insurance  and  Annuity  Company 
resigned  as  secretary  and  Walter 
Klem  of  Mutual  Life  of  New  York 
was  unanimously  chosen  to  return 
to  the  secretaryship  which  he  held 
prior  to  entering  the  Navy. 

Newly  elected  members  of  the 
council  are: 

Wilmer  A.  Jenkins  of  Teachers’ 
Insurance  and  Annuity  Company; 
James  E.  Hoskins  of  Travelers; 
Elgin  G.  Fassel  of  Northwestern 
Mutual  and  James  R.  Herman  of 
Metropolitan. 


nOY.AL  BANK  OF  CANADA 

J.  M.  Carleton,  formerly  man¬ 
ager  of  The  Royal  Bank  of  Cana<ia 
at  Park  and  Bernard  Avenues, 
Montreal,  has  been  given  the  same 
post  at  Greene  Ave.,  Westmount, 
Que. 

R.  S.  Foster,  manager,  Fergus, 
Ont.,  goes  in  the  same  capacity  to 
Ingersoll,  Ont. 

W.  H.  Hayne,  manager  at  Belle¬ 
vue,  Alta,  has  been  appointed  man¬ 
ager  at  Foremost,  Alta. 

H.  G.  Macdonald,  formerly  at 
Whitney  Pier,  Sydney,  N.S.,  has 
been  given  the  same  post  at  West 


Company  Meetings 


Hiint.s  Limited,  annual  meeting, 
in  Toronto  on  Tuesday,  June  4th. 


David  &  Frero  Tittle.,  annual  meet¬ 
ing  in  Mount  Royal  Hotel,  Mont¬ 
real,  On  Wednesday,  June  5th,  at 
11  a.m. 


Nlpl.sslng  Mines  Co,  Ltd.,  annual 
meeting  in  Toronto  on  Thursday, 
June  6th. 


Silknit  Limited,  annual  meeting 
in  Toronto  on  Friday,  June  7th. 


368  ($9,386). 

Cash  income  from  the  sale  of 
farm  products  in  1945  was  as  fol¬ 
lows  by  provinces,  in  millions  of 
dollars,  totals  for  1944  being  in 
brackets:  Prince  Edward  Island, 
$16.4  ($13.7):  Nova  Scotia,  $26.0 
($27.9);  New  Brunswick,  $35.1 
($33.3):  Quebec,  $228  ($221); 

Ontario,  $449.3  ($404.1);  Mani¬ 
toba,  $153.4  ($176.7):  Saskatche- 
man,  $414.8  ($543.8);  Alberta, 

$289.1  ($338.0):  British  Colum¬ 

bia,  $73.7  ($68.0). 


Royal  Insurance 

Report  for  1945 

Royal  Insurance  Company  reports 
net  new  assurance  at  £4,005,489 
for  1945  with  net  premium  Income 
of  £2,063,402,  while  life  and  an¬ 
nuity  funds  aggregate  £33,193,- 
805.  In  the  fire  department  net 
premiums  were  £7,814,426,  claims 
totalled  £3,779,772  profit  was 
£509,416,  while  the  fund  totalled 
£6,636,570. 

In  the  accident  and  general  de¬ 
partments  net  premiums  were  £7,- 
752,880,  claims  totalled  £4,114,- 


283,  profit  amounted  to  £360,102 
and  the  fund  totalled  £6,601,152. 
In  the  marine  department  net  pre¬ 
miums  for  1945  were  £1,990.425 
and  claims  Paid  on  account  of  that 
year  were  £348,897  with  funds 
carried  forward  equalling  £2,491,- 
997,  The  1944  account  has  been 
closed  with  a  profit  of  £693,719, 
The  amount  at  credit  of  profit 
and  loss  at  the  beginning  of  the 
year  was  £1,068,141,  to  which  have 
been  added.  Interest  not  carried  to 
other  accounts,  £969,142;  stock¬ 
holders’  ppn.  life  profits  (1940-44) 
£40,000;  profit  transferred  from 
fire,  accident  and  general  and  ma¬ 
rine  accounts,  £1,563,237.  After 
providing  for  payment  of  final  div¬ 
idend  for  1945  and  other  expenses, 
there  was  a  balance  of  £1,398,396 
to  be  carried  forward. 


Besides  caiing  for  tne  deposits 
of  the  ‘little  man’  —  largely  dis¬ 
regarded  by  tbe  existing  banks  of 
t.iat  ear  y  day,  who  were  more  con¬ 
cerned  with  large.r-scale  financing 
nf  the  nation’s  growing  commercial 
establishment  —  the  City  and  Dis¬ 
trict  has  always  been  unique  in  its 
bilingual  character.  It  is  also 
worthy  of  :iote  that  membership 
in  its  board  of  directors  has  ever 
implied  ability  and  integrity  rather 
than  ethnic  of  religious  back¬ 
ground. 

Gained  In  Prestige 

,  First  president  of  the  bank  was 
a  Belfast  Journalist,  William  Work¬ 
man,  who  later  became  a  trades¬ 
man  and  held  office  as  Mayor  of 
Montreal  from  1868  to  1872.  An¬ 
other  mayor,  John  E.  Mills,  served 
as  director  In  the  bank’s  first  year, 
falling  a  victim  to  the  typhus 
epidemic  of  1847. 

By  1871  the  influence  and  pres¬ 
tige  of  the  City  and  District  had 
j  spread  until  in  that  year  It  was 
named  assistant  receiver  -  general 
for  the  district,  retaining  that 
function  until  formation  of  the 
Bank  of  Canada  in  1935. 

Over  Its  century  of  corporate 
existence,  depressions,  fires,  rebel¬ 
lions,  collapse  of  the  western  land 
boom,  the  ’29  market  crash — these, 
as  well  as  two  world  wars,  have 
menaced  the  City  and  District’s 
very  life.  In  addition  It  has  seen 
at  various  times  three  distinct  runs 
cn  depositors’  funds,  emerging 
each  time  backed  by  greater  public 
confidence.  Meanwhile  Its  thrifty 
policy  encouraged  the  small  deposi¬ 
tor  to  save;  in  the  same  period 
some  dozen  other  banking  institu¬ 
tions  went  by  the  board. 


A  UNIQUE  PLAN 
FOR  EMPLOYEES 

Bristol-Myers  of  Canada  Pro¬ 
tect  Workers  Against  Sick¬ 
ness,  Retirement,  Lay-offs 


Lay-off  Insurance  and  other  far- 
reaching  benefits  are  provided  In 
an  extensive  employee  security  pro¬ 
gram  recently  announced  by  Bris¬ 
tol-Myers  Company  of  Canada  Lim¬ 
ited,  Montreal,  manufacturers  of 
dentifrices,  toilet  preparations  and 
proprietaries.  One  of  the  most  com¬ 
plete  Plans  yet  devised  in  Canada’s 
labor  history,  the  Bristol-Myers 
plan  reveals  a  degree  of  social  con¬ 
sciousness  usually  considered  pe¬ 
culiar  to  government  agencies.  It 
embraces  every  phase  of  the  em¬ 
ployee’s  working  life  and  also  pro¬ 
vides  important  benefits  for  his 
family.  Besides  lay-off  insurance, 
the  Bristol-Myers  plan  covers  ac¬ 
cident  and  sickness,  medical  ex¬ 
penses,  hospitalization,  disability 
and  death. 

Commenting  on  the  inauguration 
of  this  comprehensive  plan,  J.  G. 
Stenhouse,  president  of  Bristol- 
Myers  said:  “It  provides  for  cer¬ 
tain  benefits  never  before  extended 
to  employees  In  Industry.”  He  point¬ 
ed  out  that  Its  provisions  for  long¬ 
term  and  permanent  disability  and 
unemployment  Insurance  provide 
“a  much  greater  degree  of  protec¬ 
tion  than  is  afforded  by  standard 
group  coverage  contracts  now  in 
effect.” 

Extended  to  all  employees  with¬ 
out  cost,  the  plan  is  composed  of 
tour  parts.  It  covers  sickness  and 
accident  with  benefits  for  short¬ 
term,  long-term,  and  permanent  dis- 


Followlng  figures  give  brief  In-  |  ability.  It  also  includes  a  compre 


dication  of  the  bank’s  100-year 
progress:  Deposits  —  1846.  29^000 
pounds  Sterling;  1896.  $9,573,130; 
1921,  $46,214,334;  1945,  $110,- 
545.138. 

Number  of  accounts — 1846,  600; 
1896.  50,000;  1921,  207,000;  1945, 
341,000. 

Profits — 1846.  281  pounds  Ster- 
ling;  1896,  $115,000;  1921,  $247,- 
000;  1945,  $420,000. 

Assets  shown  in  1945  annual  re¬ 
port  were  $118,864,931. 


hensive  .schedule  of  payments  for 
medical  care,  life  Insurance  and 
unemployement  benefits.  Largely 
underwritten  by  the  Occidental 
Life  Insurance  Company  of  Cali¬ 
fornia,  the  plan  is  automatically 
extended  to  employees  after  three 
months  regular  service,  with  the 
exception  of  unemployment,  long¬ 
term  or  permanent  disability  bene¬ 
fits  which  are  determined  by  length 
of  service.  Bristol-Myers  is  assum¬ 
ing  the  cost  of  the  entire  program. 


We  arc  a  fortunate  people.  We  walk  the  middle  road. 

Through  our  Government’s  wise  measures  of  control,  we  have,  by  resisting 

the  temptation  to  rush  after  luxuries,  been  able  to  enjoy  them  in  moderation. 
We  have,  by  keeping  necessities  at  the  top  of  oiur  buying  lists, 

kept  the  prices  of  both  necessities  and  luxuries  at  the  bottom. 
Hardly  another  nation  in  the  world  today  can  point  to  so  fine  a  record. 

Yes,  we  are  a  fortunate  people  because  we  walk  the  middle  road— the  road  of 
moderation  in  all  things— in  our  thinking,  in  our  actions  and  in  our  pleasures. 

In  the  years  of  greater  abundance,  which  are  so  surely  ahead. 

The  House  of  Seagram  believes  that  moderation,  as  always,  will  continue  to  be 
a  quality  essential  to  the  welfare  of  the  nation— and  the  individual. 


HllllSE  OF  SEiORm 


(V 


VICKERS  LIMITED 


Ijarge  Peacetime  Orders  in  Hand 

Mr.  A.  A.  Jamieson,  the  Chair¬ 
man  who  presided  at  the  79th  An¬ 
nual  General  Meeting  of  Vickers 
Limited  held  at  Vickers  House, 
Westminster,  London  on  the  15th 
May,  in  the  course  of  his  speech 
said  that  he  had  little  doubt  that 
Stockbrokers  would  wish  to  know 
what  had  been  done  towards  re¬ 
placing  with  commercial  work 
some  of  the  armament  work  which 
employed  them  so  fully  at  the  end 
of  the  war. 

In  dealing  with  the  accounts,  the 
Chairman  said  that  on  31st  De¬ 
cember,  1945,  in  the  Consolidated 
Balance  Sheet  cash  totalled  £12,- 
593,000.  Schemes  for  improve¬ 
ments  and  modernisation  which 
have  already  been  authorized  by 
the  Directors,  and  some  of  which 
are  already  under  way,  total  £7,- 
000,000. 

Shipbuilding 

Owing  to  the  reduction  in  pro¬ 
duction  orders  for  armaments,  Vick- 
ers-Armstrongs  Limited  are  under¬ 
taking  a  large  volume  of  commer¬ 
cial  work,  and  special  plant  and 
facilities  are  being  installed  to  en¬ 
able  us  to  meet  these  commercial 
demands  in  the  most  efficient  man¬ 
ner  possible.  Our  Yards  at  Barrow 
and  Walker-on-Tyne  have  been,  or 
are  in  the  process  of  being  equip- 
ped  for  the  building  of  high-class 
passenger  and  cargo  vessels  by  mod¬ 
ern  methods,  and  with  all  the  latest 
appliances  to  enable  these  ships  to 
be  built  at  competitive  prices.  From 
the  beginning  of  1945  until  31st 
March,  194  6,  we  have  booked  orders 
for  9  Passenger  Ships  and  10  Cargo 
Ships  from  clients  with  whom  we 


have  long-established  connections, 
and  from  new  clients  for  whom  we 
have  not  built  previously. 

The  main  machinery  for  the 
vessels  which  we  are  building  both 
at  Barrow  and  the  Naval  Yard  is 
manufactured  at  our  Barrow 
Works,  and  we  have,  therefore,  a 
very  large  volume  of  this  class  of 
work  in  hand  —  both  steam  ma¬ 
chinery  of  the  geared  turbine  type, 
together  with  boilers,  and  Doxford 
engines  for  which  this  Company  is 
a  licensee. 

Our  Barrow  Works  have  for 
many  years  been  one  of  the  prin¬ 
cipal  producers  in  this  country  of 
cement  plaht,  and  they  have  on 
hand  large  orders  for  this  class 
of  equipment.  We  have  also  book* 
ed  orders  for  general  engineering 
products,  such  as  soap-making  ma¬ 
chinery,  condensers  and  a  large 
variety  of  other  equipment. 

At  Elswick  and  Scotswood  we  are 
Undertaking  the  complete  rebuild¬ 
ing  and  re-equipment  of  our  im¬ 
portant  Brass  Department,  for  the 
production  of  extruded  and  rolled 
non-ferrous  material.  In  addition, 
We  have  received  substantial  orders 
for  a  large  variety  of  commercial 
engineering  products  of  types  suit¬ 
able  for  production  in  these  works. 

At  our  Southern  Works,  we  have 
received  substantial  orders  for  the 
lighter  type  of  engineering  prod¬ 
ucts,  in  addition  to  steel  furniture 
and  office  equipment  and  allied 
products  which  have  beeij  produced 
at  our  Dartford  Works  for  many 
years. 

Aircraft  Section 

In  the  Aircraft  Section,  it  is  in¬ 
tended  that  in  the  main,  the  Super- 


marine  Works  will  concentrate  on 
the  design  and  production  of  high 
speed  fighters  both  for  the  Iloyal 
Air  Force  and  the  Fleet  Air  Arm. 
but  the  production  of  commercial 
seaplanes  will  not  he  overlooked 
should  a  demand  for  such  types 
arise,  as  Supermarine  have  had 
great  experience  in  designing  and 
building  ■  water-borne  craft. 

In  the  latter  part  of  1944,  it  was 
apparent  that  the  need  would  arise 
for  a  commercial  passenger  aircraft 
having  a  capacity  of  20  to  25  seats. 
This  aircraft,  which  is  named  the 
"Viking”,  has  a  marked  superiori¬ 
ty  over  any  other  aircraft  of  its 
size  which  is  being  built  today, 
having  a  substantially  higher  cruis¬ 
ing  speed,  greater  payload,  and 
greater  economy  of  operation.  It  is 
now  in  production  for  the  British 
European  Airways  and  for  R.A.F. 
Transport  Command,  and  initial 
deliveries  have  been  made.  Orders 
have  also  been  received  from  India 
and  the  Argentine,  and  we  are  hope¬ 
ful  Of  selling  Vikings  in  additional 
countries.  It  is  the  intention  of  the 
Directors  to  continue  the  develop¬ 
ment  of  commercial  types  with  the 
fullest  possible  energy. 

Research 

During  the  w-ar,  production  has 
been  the  vital  consideration,  but 
now  it  is  the  policy  of  the  Com¬ 
pany  to  develop  its  research  facili¬ 
ties  most  fully,  and  so  enable  us  to 
keep  in  the  forefront  of  armament, 
commercial  and  aircraft  engineer¬ 
ing.  It  was  with  this  end  in  view 
that  Sir  Thomas  Merton,  F.B.S. 
was  appointed  to  the  Board,  and  his 
wide  knowledge  will  guide  the 
general  programme  of  research 
work  of  the  Company, 

It  is  apparent  that  if  this  Com¬ 
pany  is  to  retain  its  proper  and 
foremost  place  in  the  aircraft  in¬ 
dustry  it  is  essential  to  undertake 
a  long-term  Programme  of  research. 
Accordingly,  a  separate  Aeronau¬ 
tical  Research  Department  of  the 
Aircraft  Section  has  been  formed 
under  the  leadership  of  Mr.  B.  N. 
Wallis,  F.R.S. 

Assoclate<l  Companies 
With  regard  to  the  English  Steel 
Corporation  Limited,  the  demand 
for  commercial  steels  has  not 
reached  the  level  which  may  be  re¬ 
garded  as  normal,  although  there 
are  now’  signs  of  a  more  active  de¬ 
mand.  The  steel-smelting  plants 
have,  however,  been  kept  well  oc¬ 
cupied,  and  the  plant  at  Taylor 
Bros,  which  manufactures  wheels 
and  axles  for  railway  rolling  stock 
is  w’orking  to  capacity.  A  start  has 
been  made  to  modernise  the  plant 
in  line  with  the  most  up-to-date 
practice,  and  the  programme  of  ex¬ 
penditure  for  the  Corporation,  and 
its  subsidiaries,  during  the  next 
five  years,  is  likely  to  exceed  £4,- 
000,000.  Included  in  this  pro¬ 
gramme  is  a  scheme  to  enlarge  and 
Improve  the  facilities  of  the  Metal¬ 
lurgical  and  Research  Section,  and 
this  is  already  in  progress. 

The  Palmers  Hebbum  Company 
has  made  a  very  effective  contril)U- 
tion  to  the  w-ar  effort  in  connection 
with  the  repair,  conversion  and  re¬ 
fitting  of  warships  and  merchant 
vessels,  and  structural  steelwork  of 
all  types.  We  have  now  embarked 
on  a  scheme  costing  nearly  £500,- 
000  for  the  modernisation  and  Im¬ 
provement  Of  the  facilities  in  all 
departments  of  the  works,  with  a 
view  to  bringing  the  whole  estab¬ 
lishment  completely  up-to-date. 

Cooke,  Troughton  &  Simms,  Lim¬ 
ited,  have  substantial  orders  in 
hand  for  commercial  instruments 
of  all  the  various  types  produced, 
and  provided  .  our  prices  remain 
competitive  with  foreign  manufac¬ 
turers  having  lower  labour  costs, 
prospects  seem  good. 

The  Metropolitan-Cammell  Car¬ 
riage  &  Wagon  Co.  Limited  have  a 
large  order  book  for  carriages  and 
wagons,  of  which  60  per  cent  Is 
for  export.  V'ery  considerable  bus 
body  orders  are  in  hand,  in  addi¬ 
tion  to  those  for  carriages  and 
wagons. 

Plastics 

loco  Limited  is  normally  en¬ 
gaged  on  rubber,  plastics  and  var¬ 
nished  products,  mainly  where  tex¬ 
tiles  or  papers  are  used  as  the 
foundation  or  reinforcement.  The 
Company  now  manufactures  and 
supplies  a  wide  range  of  products, 
including  materials  for  electrical 
machinery,  the  cable  and  wireless 
industries,  boot  and  shoe  manufac¬ 
turers,  furniture  makers  and  the 
motor-car  industry.  Many  of  their 
technical  products  are  Used  by 
mechanical  engineers,  shipbuilders 
and  sheet  metal  manufacturers. 
Preparations  are  being  made  for 
the  revival  of  business  in  rubber 
flooring. 

Robert  Boby  Limited  has  a  long 
established  reputation  as  suppliers 
of  malting  plant  and  equipment. 
Its  resources  are  enabling  It  to 
undertake  contracts  at  home  and 
abroad  for  complete  maltlngs  and 
associated  equipment  in  every  de¬ 
tail,  Incorporating  the  most  mod¬ 
ern  methods  and  technique  for  the 
production  of  malt. 

The  Report  was  adopted. 

See  Some  Improvement 

Sugar  Beet  Situation 

Chatham,  Ont.  —  Announcement 
that  over  26,000  acres  in  Ontario 
have  been  contracted  for  sugar 
beets  this  year,  with  an  Indication 
of  further  contracting,  is  consider¬ 
ed  by  growers  and  processors  alike 
to  be  the  direct  result  of  recent  de¬ 
velopments  which  have  produced  a 
brighter  picture  for  1946  suger 
beet  crops. 

Although  growers  had  assurance 
earlier  in  the  year  that  beet  prices 
would  be  highest  in  26  years,  there 
w’as  no  indication  that  sufficient 
labour  would  become  available  to 
handle  crops,  and  contracting  lag¬ 
ged  behind  expectations.  Recent  im¬ 
provement  in  the  iabor  situation  is 
regarded  as  the  main  stimulus  to 
increased  acreage  of  beet  crops. 

German  prisoners  of  war,  in  at 
least  the  same  numbers  as  last 
year,  are  returning  to  Ontario  beet 
fields  now.  Many  have  had  three 
years’  experience  in  beet  culture, 
and  their  increased  skill  may  make 
it  possible  for  them  to  handle  larg¬ 
er  acreages  than  before. 

Favorable  weather  for  the  spring 
planting  season  has  proved  a  fur¬ 
ther  stimulus  to  increased  acreage 
,of  sugar  beets. 


Yearly  Dale  1916-1945— 

t  Uiv.  Pa}  able  Itecord  Paid  Paid 
Hale  «  «  6 

.Vradia  Atlaiilie  ".V”  .  t.OO  .9.",  Q.  ,TuI.v  2  June  10  .7.-V  .25 

Do.,  5',1.  Pi  cf .  5.00  1.00  y.  June  15  .May  20  2..->0  2..50 

Algoiiia  Steel  5%  Pief .  5.00  1.25  (J,  July  1  June  1  5.00  5.00 

AslH'St<ts  l^orp . .60  .20  (J,  June  90  June  7  .50  1.40 

Do.,  bonus  .  .  .10  June  90  June  7  .00  1.10 

Uarber-lCllls  of  Can . 50  .I2',.\  (J.  June  15  .May  91  .97*3  .75 

Do.,  K.vtra  .  .191a  June  15  May  91  .50  .75 

Rase  Metals  Mining  .  .20  June  20  June  10  .'20 

Ueatly  llros.  “.A”  .  2.00  .50  Q.  July  2  June  14  1.50  2.00 

Do.,  "b”  . •50  July  2  June  11  1.25  1.00 

Hell  Telephone  .  8.00  2.00  Q.  July  15  June  22  6.00  8.00 

llelKiuin  (dove  Coniinon  . .  .10  July  1  June  1  .271^ 

Do.,  Pref .  5.00  1.25  Q.  July  1  June  1  2..50 

ll.A.  Hank  Note  .  1.00  .-JO  (J.  June  15  May  15  ..50  1.00 

H..A.  Uir  Co.  Ltd .  1.00  .25  y.  July  2  June  5  .75  1.00 

Hruck  .Silk  .  -20  June  15  .M.«r  15  .40  .60 

jluihllng  Products  . .  1.00  .2.5  Q.  July  2  June  1  .70  .60 

lUirlIngton  Steel  Co . 00  .15  Q-  July  2  June  10  .15  .60 

dluttcrflv  Hosiery  .  .25  Ini.  June  15  .Mry  15  .20 

Hutterflv  Hosiery  Pref .  9.,50  Ini.  July  90  June  90  9.50 

Hrazillan  Tract .  2.00  1.00  S.  June  20  May  9  1.00  2.00 

C.anada  Hread  Com .  .10  July  2  June  5  .1(1  .1(1 

('.an.  Hreweries  .  .9l'i  .lul.v  1  May  91  Jtifi  .20 

(.an.  (banner  (aiiii .  1.25  .9t'4  (J  July  2  June  7  ..SOli  .87|j 

Do.,  1st  Prrf .  1.00  .2.5  y.  July  2  June  7  .85  1.20 

Do.,  Extra  .  .05  July  2  June  7  .00  l.'JO 

Do.,  2nd  Pref . 60  .15  y.  July  2  June  7  .65  .94 

Do.,  Extra  .  .10  Jul.v  2  June  7  .75  .04 

Can.  Industries  Pref .  7.00  1.75  Q.  July  15  June  11  5.25  7.00 

Do.,  “.A”  Com .  1.50  July  91  June  ‘28  4.75  9.75 

Do.,  “H”  Com .  1.50  July  91  June  28  4.75  3.75 

f.'an.  For.  Inv .  9,00  ,75  Q.  July  1  May  2  2.75  4.00 

Can.  Nor.  Power  Pref .  7.00  1.7.5  y.  July  15  June  20  5.25  7.00 

Do.,  L'oninion  . 60  .15  y.  July  25  June  20  .45  .60 

Cam.  Cement  Pref.  .  6.50  1.62.^!  Q.  June  20  May  22  3.'2.5  5.00 

(!an.  (iruslied  Slone  . 40  .10  y.  June  20  June  1  .20  .40 

(.ain.  C.vcle  &  Mot.  Pref .  5.00  1.25  y.  June  29  June  14  2.50  5.00 

Can.  Food  Prod.  “A”  .  1.00  .-2,5  y.  July  1  .May  31  .75 

Do.,  Coninion  . 50  .12'i.O.  J((ly  1  ,AIay  31  .97',i 

Can.  F'ound.  &  F'org.  “.A”  .  1.50  .97'.j(J.  June  15  June  1  .75  1.50 

Can.  Macbincry  Com .  l.OO  .50  S.  June  28  June  10  ..50  1.00 

Can,  Malartic  Gold  .Mines  .  .20  June  20  May  29  .02  .01 

Ca((.  Malting  .  2.00  ..50  Q.  J((nc  16  Coup.  74  1.00  2.50 

Can.  Permanent  Mortg . 8.00  2.00  y.  Jnl.v  2  J((ne  15  .6.00  8.00 

Can.  AVire  &  Cable  “A”  .  4  00  1.00  y.  June  15  May  91  2.00  4.00 

Do.,  “U”  .  1.00  .25  y.  J((nc  15  .May  31  .50  1.00 

Do.,  Pref .  6.50  1.62>3  Q.  June  15  May  31  3.2.5  6..5(l 

Can.  AVlrcbound  "A”  .  .Of'/a  July  2  June  10  1.12U  1..50 

Cassidy’s  Ltd.  Pref .  1.7.5  July  2  June  3  5.25  7.00 

Do.,  Arrears  .  3.50  July  2  June  3  8.75  7.00 

Centrak  Patricia  t-.M . 12  .75  Q.  June  29  June  14  2.50  4.00 

Chartered  Trust  .  5.00  1.25  y.  July  2  June  15  3..50  5.00 

Commercial  Alcohols  Pref . 40  .1(1  y.  Jul.v  15  June  29  .90  .40 

Do.,  Common . 20  .05  y.  July  1.5  June  29  .15  .20 

Ca>n  federal  ion  Life  .  6.00  1.50  y.  June  1.5  June  10  3.00  6.00 

Conlaurnm  .Mines  .  .09  June  27  June  6  .09  .08 

(.'oils.  Hakerles  of  (-an . 80  .20  y.  July  1  June  5  .60  .80 

Crow’s  Nr.st  Pass  Coal  .  3.00  1.50  .S.  June  9  .May  8  l.,50  3.00 

Crown  Cork  &  Seal  .  2.00  .50  y.  Ang.  15  July  15  1.50  2.00 

Detroit  lot.  bridge  (new)  .  .20  Ini.  June  29  June  8  .20 

Distillers-Seagram  Com .  2.22  ..5.5 ' 5  y.  June  14  .May  29  1.1 1  2.22 

Do.,  Pref .  5.00  1.2.5  y.  Aug  1  July  10  3.75  5.00 

Doni,  Dairies  Pref . 1.75  .41  y.  July  15  June  29  1.91  1.75 

Doniiiiion  'rc-Xtllc  Coni .  5.00  1.25  y.  July  2  June  5  9.75  5.00 

Do.,  Pref .  7.00  1.75  y.  July  15  June  17  5.25  7.00 

Dome  Mines  Ltd .  1.20  .ilO  y.  July  90  June  29  .90  1.20 

Dom.  Steel  A  Coal  *'B”  .  .2.5  Inl.  June  90  May  91  .25 

Dominion  Stores  .  1.00  .2,5  y.  June  15  Ma.v  18  .45  .65 

Dom.  Tar  A  Cheni.  Pref.  (new)..  .25  Ini.  July  2  June  1  .25 

English  Elect.  “A”  . 1.00  .25  Q.  .Time  15  .May  91  .50  1.00 

Falconbridge  Nickel  .  .0.5  June  26  Mo.v  29  .05  .1.5 

F'aniiy  I-'armcr  Candy  Shops  ....  1.50  .97 '.j  y.  June  29  June  It  .7.5  1.75 

F'oundation  (Jo .  1.40  .95  0.  July  19  June  29  1.05  1.5(1 

Fraser  Co .  2.00  ..50  y.  July  2.5  June  29  l.,5fl  1.85 

Frelman,  A.  J.  Pref .  L.50  July  1  June  15  7.50  12.00 

Gatineau  Power  Com . 90  .2;i  Q.  July  1  June  1  .85  .60 

Do.,  y/,'  Pref .  5.00  1.25  y.  July  1  June  1  9.75  5.00 

Do.,  5',.!!';(>  Pref .  5.50  1..98  <J.  July  1  June  1  4.19  5.50 

Godfrey  Healt.v  Corp .  .7.5  June  15  May  27  .75  1.00 

Great  West  Saddlery  1st  Pref.  ..  9.00  .7.5  y.  June  2!l  Ma.v  91  1.50  9.00 

Do.,  2nd  Pref .  3.00  .75  Q.  June  29  May  91  1.50  3.00 

Hahn  brass  Pref .  .50  Inl,  Jul.v  1  June  12  «50 

Hinde  A  Dauch  Paper  .  1.00  .’25  Q.  July  2  May  31  .75  .7.5 

Hollinger  Cons.  G..M .  .10  June  29  June  1  .20  .46 

Holt  lienfrew  Pref .  7.00  3.50  S.  July  15  June  15  7.00  10.50 

Hudson  bay  M.  &  S .  2.00  .50  y.  June  10  .May  10  1.00  2.00 

Imiierial  Tobacco  Com .  .10  June  29  May  14  ..9.5  .55 

Ind.  .Acceptance  Pref .  5.00  1.25  Q.  June  2!l  May  31  2.50  5.00 

Ind.  Ilayon  Cflrp.  Com .  1.50  .97>...  (J.  June  12  May  26  .87',5  2.00 

Do.,  “.A”  Pref .  4.50  l.l2'5y.  June  28  June  It  2.25  4.50 

Int.  bronze  C.om . - .  1.00  .2.5  (J.  July  15  June  15  .65  .80 

Intercity  baking  .  3.00  .0.9  y.  June  28  May  91  .09  .12 

Do.,  Pref .  1.50  .97Cj  Q.  July  1.5  June  15  l.l2',i  1..50 

Inter.  Nickel  .  l.liO  .I0(J.  June  29  May  91  .80  1.60 

Inter.  Paper  Common  .  2.00  .,50  y.  June  29  June  7  1.00 

Do..  Pref .  5.00  1.25  y.  June  29  June  7  2.50  5.00 

Inv.  l.'ouiidalion  Pref.  .  .  9  (lo  .7.5  y.  July  15  June  1.5  2.2.5  9.00 

Jamaica  Pul...  Serv.  Pref .  7.00  1.75  y.  Jul.v  2  May  91  5.2.5  7.00 

Do.,  coninioli  . 68  .17  (J.  July  2  May  91  ,51  .('J< 

Kerr  Addison  G.M .  .05  June  28  June  7  .15  .90 

Lake  Shore  Mines  . 80  .20  Q,  June  15  May  15  .40  .80 

J.  A.  Lang  A  Sons  .  1.00  .2.5  y,  July  2  June  10  .75  L22<.3 

Lew  brothers  .  .10  July  2  June  1  .50  .10 

llobt.  Mitchell  .  1.00  June  15  May  15  1.00  2.00 

(.angley’s  Ltd .  ..50  June  11  June  4  2.00 

M.acKinnon  Struct.  Steel  Pfd .  5.00  1.25  Q.  June  1.5  .May  91  2.50  5.00 

Macassa  Mines  Ltd .  .09  June  15  May  22  .06  ,12 

Madsen  lied  Lake  .  .01  June  15  May  25  .04  .08 

Melchers  Distillers  Pref . 60  ..90  S.  June  29  May  91  .90  .90 

Mcxlels  Oils  Ltd .  .02  June  21  May  91  .02 

Moilern  Containers  Coni .  1.20  .90  y.  July  2  June  20  .90  1.20 

Do.,  Pref .  5  50  1.97'.,.  y.  July  1  June  20  4.12(3  .5.5(: 

Alolson’s  brew .  LOO  .25  y.  June  26  June  5  .75  1.00 

Miaitreal  Cottons  “new”  com .  .19  June  15  May  22  .13 

Do.,  "new”  pref .  .44  June  15  Ma.v  22  .4  4 

Mont.  r,.  H.  A  P .  .25  July  2  Ma.v  25  ..50  .45 

.Montreal  Loan  A  Mortgage  .  1.25  .91 'iy.  Jnne  15  May  .11  .87 (i  1.25 

Mount  Hoval  Hotel  Co . .90  J((ne  2.5  June  10  .90  .60 

Noranda  Mines  .  4  00  LOO  Q.  June  15  May  15  2.00  4.00 

Normetul  M.  COrp .  .10  Ini.  J((ne  21  Jnne  It  .10 

Dgilvie  F'lour  Com .  1.00  .25  y.  July  2  May  28  .75  1.00 

Untario  beauty  Supply  Pref .  .1.5  July  2  Jnne  20  .40 

Do.,  Common  .  ,15  July  2  June  20  ,15 

Ottawa  l.lght  H.  A  P.  Com . 60  .15  Q.  July  1  May  1.5  .45  .60 

Do.,  Pref .  .'>.00  1.25  y.  July  1  May  15  3.75  .5.00 

Page  Hersey  Tubes  .  1.25  ..IK*  Q.  Jtdy  1  June  15  .03.'’i  3. 12'.'. 

Paton  Mfg.  Com .  4  00  l.Oa  y.  Jnne  15  Ma.v  .91  2.00  4.00 

Do.,  Pref.  .  7.00  1.75  Q.  June  1.5  May  .91  3.50  7.00 

Pickle  Crow  G.  M . 20  .10  S.  J((ne  20  Ma.v  31  .1(1  .10 

Placer  Development  . 50  .25  S.  June  14  .May  ’22  .25  ..5(1 

Power  Corp . ..iO  .Inl.v  31  Jnne  28  „9(1  ,20 

Powcl  River  Co .  •  .90  Jt(ne  15  Ma.v  21  .60  1.0.5 

Power  Corp.  6%  Pref .  6.00  1.50  Q.  .Inly  15  June  20  4.50  6.00 

Do.,  2nd  Pref .  3.00  .75  y.  July  15  June  20  2.2.5  3.00 

Preston  E.  Dome  .M . 12  .09  y.  July  15  June  15  .09  .21 

Do.,  Pref .  7.00  1.7.5  y.  June  15  Jnne  1  .9.25  6.00 

Rolland  Paper  I'ref,  .  7.00  l.i.i  y.  Jnne  15  Jnne  t  3.25  6.00 

Sherwin-Williams  . «0  .p  Q.  Ang.  I  Jul.v  1(1  .45  .60 

Do.,  Pref .  7.00  L/.5  y.  July  2  Jnne  10  5.’2.5  7.00 

Slierritt-Gordon  M .  .69  J((l.v  6  .May  28  .02  .05 

Sicks’  Rrew.  Com .  .40  June  29  Ma.v  .91  .80  2.00 

Do.,  V.  . .  .40  Jnne  29  May  .91  .80  2.((0 

Siga  Mines  .  -30  Jul.v  27  June  28  .60  .60 

Simpson’s  Ltd.  Pref .  4.50  1.|2'.j  Q.  June  15  .May  1.5  2.25  3..97(1 

Southern  Can.  Power  Pref .  6.0(1  1.50  Q  July  15  Jnne  20  4.50  6.00 

Do.,  Com . 80  .20  y.  Ang.  15  July  19  .60  .80 

Stand.  Chemical  Pref .  5.00  1  2,5  y.  Sept.  1  .Inly  .91  3.75  2..50 

Stedman  Hros.  Ltd.  . 60  y.  Jul.v  1  June  20  1.1.5  1.50 

Sylvaiiite  G.M . 12  .03  0.  Jul.v  2  Apr.  26  .00  .12 

Thrift  Stores  Com . 80  .20  D.  Jnl.v  15  June  .90  .20 

Vnited  F'uel  Inv.  “.A”  Pref .  3.00  .75  y.  July  2  June  10  2.25  3.00 

Ventures  Limited  .  .10  July  6  June  12  .10  .20 

Viceroy  Mfg.  Ltd . -87  June  15  June  8  .14 

Wabasso  Cotton  Co.  Ltd .  4.00  1-00  Q.  July  2  June  15  3.00  4.00 

Walle  Amulet  Mines  . 60  .15  0.  June  10  .May  10  .30  .75 

H.  Walker  Cr.  *  W.  Com .  4.00  1.66  Q-  June  15  May  10  2.00  4.00 

Westeel  Products  . 1.00  .2.(  Q.  July  2  June  1  .75  1.00 

WHsll’s  Ltd .  1.00  .25  0.  Juno  1.5  May  20  .,50  1.00 

Winnipeg  Electric  Pref .  5.00  2..1O  S.  June  29  Ma.v  15  2..50  5.00 

Wool  Cmnbing  .  1.00  .‘2.5  0.  J((l,v  10  June  2.5  1.25 

Wrighl-HacgrTOves  Mines  . 20  .63  U.  J((ly  2  .May  2.9  .15  .20 

»— Semi-Annually,  int Interim.  »  — Payable  lo  U.i  Funda. 

q— yuarterly.  arr.— Arrears.  *  1916-1945, 
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U.K.  SWITCHOVER 
TO  BE  COMPLETE 
BY  END  OF  1946 


Will  Mean  Release  of  Mil¬ 
lion  from  War  Pursuits 
Within  18  Months 


BIG  EXPORTS  EFFORT 


I.ondon,  Eng.  —  It  can  now  he 
reliably  forecast  that  Britain's  ' 
switchover  from  war  to  peace  pro-  1 
duction  will  have  been  completed 
by  the  end  of  1946.  The  magnitnde  ; 
of  stich  an  achievement  is  revealed  ! 
by  the  fact  that  it  will  mean  that  I 
no  le.ss  than  ei.stbt  and  a  half  mil-  j 
lion  men  and  women  w  ill  have  been  | 
released  from  the  armed  forces  and  ' 
war  factories  within  eighteen 
months  of  V.F^  Day.  | 

According  to  official  statistics,  j 
by  the  end  of  March  the  number  i 
Of  people  engaged  directly  on  war  j 
work  —  men  and  women  in  the  | 
forces,  civil  defence  and  war  sup-  | 
plies  —  had  fallen  from  9,100,000 
on  V.E.  Day  to  9.949,000.  The 
manpower  employed  in  civilian  in¬ 
dustries  has  not  of  course  increased 
to  a  corresponding  extent.  Large 
tiumbers  of  married  women  and 
older  men  who  helped  in  Britain's 
industrial  w-ar  effort  have  now-  re¬ 
tired  from  work,  while  by  the  end 
of  last  month  87.5,000  men  and 
women  from  the  armed  forces  were 
still  on  demobilisation  leave. 
Nevertheless  the  number  of  work¬ 
ers  in  industry  lias  already  reached 
16,413,000,  an  increase  of  168,- 
000  On  the  preceding  month  and 
only  1,510,000  short  of  the  mid- 
19.99  figure. 

An  outstanding  development  in 
this  switchover  to  peace  time  pro¬ 
duction  has  been  the  increase  since 
June  of  2,968,000  in  the  numbers 
employed  on  home  civilian  and  ex¬ 
port  work  in  the  manufacturing 
industries.  This  represents  a  rise 
of  78%  On  the  V.K.  Day  figure  and 
is  only  4.5%  short  of  the  number 
so  employed  just  before  the  out¬ 
break  of  w-ar.  Workers  engaged 
in  the  manufacturing  of  goods 
for  export  in  March  numbered  1.- 
176,000  —  an  almost  threefold  ex¬ 
pansion  since  mid-t945  and  176,- 
000  above  the  niid-1999  force  of 
1,000,000. 

The  most  rapidly  expanding  in¬ 
dustries  are  those  which  manufac¬ 
ture  metal  and  chemical  products. 
In  these  groups  there  has  been  an 
improvement  of  112%  in  the  laliour 
force,  compared  with  the  position 
at  the  end  of  the  war  with  Ger¬ 
many.  It  Is  on  these  industries 
that  Britain  Is  largely  dependent 
for  the  success  of  her  export  drive. 


GOLD  PRODI  CTIOX  G.91XS 

Ottawa:  —  Gold  production  in 
Canada  for  January  and  February 
amounted  to  467,549  fine  ounces, 
or  21.988  ounces  more  than  in  the 
'Irst  two  months  of  last  year. 


March  1919 

1920 

March  1946 

(Cents) 

(Cents) 

(Cents) 

58.0 

74.8  (Jan.) 

44.7 

54.6 

88.8  (Dec.) 

43.8 

1  1.9 

25.0  (Aug.) 

8.6 

7.9 

9.7  (Sept.) 

6.7 

13.7 

15.6 

10.5 

OTTAWA.  May  6.  1946. 

To  Canadian  Workers 

During  the  last  War  and  up  to  today  Canada  has  managed  by  means  of 
price  control  to  maintain  a  general  price  level  in  this  country  which  has  enabled 
wage  earners  to  purchase  goods  and  services  at  reasonable  prices.  This  is  in 
striking  contrast  to  conditions  in  many  other  countries  where,  due  to  failure  to 
control  prices,  the  purchasing  power  of  wages  is  much  less  than  before  the  War 
and  the  standard  of  living  lowered  to  that  extent. 

We  did  not  have  the  same  measure  of  price  control  in  Canada  during  the 
first  World  War;  and  many  will  remember  the  very  high  prices  paid  for  every¬ 
thing  during  that  War  and  after — particularly  after.  It  is  revealing  to  compare 
the  prices  of  the  following  few  staple  food  items  then  and  now: 


Butter,  per  pound  .  . . 

Eggs,  per  dozen . 

Sugar,  per  pound  .... 

Bread,  per  pound  . . . 

Milk,  per  quart  .... 

It  must  be  borne  in  mind,  however,  that  prices  cannot  be  kept  under  con¬ 
trol  unless  at  the  same  time  there  is  made  effective  a  measure  of  wage  stabili¬ 
zation.  This  is  because  wages  form  a  very  considerable  part  of  the  cost  of  pro¬ 
ducing  the  goods  and  services'  we  all  must  use.  Wages  have  value  only  in  relation 
to  their  purchasing  power.  In  other  words,  the  real  value  of  wages  depends  upon 
the  amount  of  goods  and  services  wages  will  buy.  Cbviously  higher  wages  mean 
nothing  if  they  are  absorbed  by  higher  prices.  Increases  In  wage  rates,  where 
they  cannot  be  taken  care  of  by  the  employer  out  of  profits,  are  bound  to  in¬ 
crease  the  costs  of  goods  and  services. 

It  was  for  this  reason  that  during  the  War  just  ended  the  Dominion  Gov¬ 
ernment  adopted  what  It  considered  a  fair  and  reasonable  wage  control  policy. 
Under  this  policy  wages  were  stabilized  but  were  not  frozen.  Thousands  of  wage 
rate  increases  were  ordered  by  War  Labour  Boards,  so  that  notwithstanding  the 
adoption  of  a  general  policy  of  stabilizing  wage  rates,  wages  being  paid  today 
In  the  main  occupational  and  industrial  groups  are  the  highest  in  Canada's 
history. 

Under  our  wage  policy  legislation,  a  War  Labour  Board  may  direct  any 
employer  to  raise  wages  If  it  can  be  shown  that  he  is  paying  less  than  the  going 
wage  for  similar  work  in  his  own  or  comparable  locality.  A  Board  may  also  au¬ 
thorize  an  employer  to  raise  wages  on  any  other  reasonable  basis  provided  he 
can  continue  to  sell  his  goods  or  services  without  raising  prices. 

If  workers  feel  they  are  justified  In  seeking  a  wage  increase,  steps  should 
be  taken  to  have  the  matter  submitted  to  the-appropriate  War  Labour  Board 
on  which  organized  labour  is  properly  represented.  Every  such  application  has 
the  assurance  of  being  considered  on  its  merits.  Strikes  to  support  such  applica¬ 
tions  are  prohibited  but  this  Is  a  necessary  safeguard  to  ensure  the  maintenance 
of  the  Government's  price-wage  policy.  In  the  long  run,  that  policy  has  benefited 
and  will  continue  to  benefit  the  Canadian  worker  by  protecting  his  living  stand¬ 
ards  and  avoiding  an  Inflationary  rise  in  prices,  which  would  cancel  ^e  advan¬ 
tage  gained  by  an  increase  in  real  wages  during  the  war  years  and  since. 


MINISTER  OF  LAIOUR. 


JD>  A 


TRANS-CANADA 


Wherever  there  is  a  telephone,  you  can 
reach  any  point  in  Canada  having  tele¬ 
phone  service  — swiftly,  inexpensively,  with 
crystal  clarity  — any  day,  any  hour  around 
the  clock,  through  the  coast-to-coast  cir¬ 
cuits  of  Trans-Canada  Telephone  System. 


TELEPHONE  SYSTEM 


UNITED  TO  SERVE  CANADA 

MARITIME  TELEGRAPH  &  TELEPHONE  CO.  •  NEW  BRUNSWICK  TELEPHONE  CO. 
BELL  TELEPHONE  CO.  OF  CANADA  •  M  A  N I  TO  B  A  T  E  L  E  PH  O  N  E  SYSTEM 
DEPT.  OP  TELEPHONES,  SASKATCHEWAN  •  ALBERTA  GOVERNMENT  TELEPHONES 
BRITISH  COLUMBIA  TELEPHONE  CO. 


( 


i 


I 
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MINING  INDUSTRY 
ASKSGOYERNMENT 
FOR  TAX  RELIEF 


Senate  Committee  To  Study 
Briefs  From  W.Q.M-A.  and 
Toronto  Stock  Exchange 


SETUP  SAID  “ONEROUS” 


Ottawa  —  Some  inkling  of  the 
vast  importance  of  Canada's  mining 
Industry  in  the  national  economy, 
and  pointed  suggestions  for  relief 
from  onerous  taxation,  form  the 
basis  of  briefs  submitted  to  the 
Senate  Natural  Resources  Commit¬ 
tee  by  The  Western  Quebec  Mining 
Association  and  the  Toronto  Stock 
Exchange. 

The  Western  Quebec  four-point 
brief  says,  in  part,  that  the  indus¬ 
try  has  "great  capacity”  to  pro¬ 
vide  employment,  but  that  the 
outlook  under  the  existing  “onerous 
and  complicated  system  of  taxation 
is  uncertain  and  clouded.” 

Speaking  of  the  area’s  output 
worth  $61,089,000  in  1942  the  as¬ 
sociation  said  "out  of  the  wilder¬ 
ness  of  rock  and  forest  and  muskeg, 
out  of  the  courage  and  foresight  of 
the  men  of  the  mining  industry,  a 
new  store  of  wealth  has  been  open¬ 
ed  for  Canada.” 

In  order  to  exploit  this  new 
wealth  to  the  fullest,  the  associa¬ 
tion  suggested:  That  taxes  paid  by 


Toronto — Announcement  is  made 
I  by  E.  H.  Anundsen,  registrar  for  the 
!  Ontario  Securities  Commission  of 
the  following  option  and  under¬ 
writing  agreements:  — 

Ausic  Mining  &  Reduction  Com¬ 
pany  Limited.  150.000  shares  re¬ 
served  against  conversion  of  a 
Mortgage  of  $150,000.  No  other 
I  options.  Company  Incorporated, 
April,  19  4  4  (Ont.)  Supplementary 
Letters  Patent,  February,  1946. 
Authorized  capital,  2,000,000  at 
$1.00  par.  Issued,  954,800.  Ec- 
crowed,  350,000.  Accepted  for 
filing,  May  15th,  1946. 

Beauregard  Yellowknife  Mines 
Limited.  At  Meeting  of  Directors 
held  May  14th,  1946,  options  held 
by  .Mr.  Devine  extended  so  that  the 
5,000  shares  due  May  15th,  payable 
by  June  15th,  1946,  and  thereafter 
'  50,000  shares  every  30  days. 

I  Cliibou-Wica  Goldfields  Limited. 
By  Agreement,  dated  May  2nd, 

I  19  46,  Clifford  R.  J.  Smith  received 
Ian  option  on  1,400,000  shares,  be- 
i  ing  200,000  each  at  15c,  20c,  25c 
!  30c  and  35c,  payable  within  3,  5,  7, 

I  9  and  11  months  from  date  of  ac- 
I  ceptance  of  Agreement  for  filing  by 

_ j  the  Commission  respectively,  and 

100,000  each  at  50c,  60c,  70c  and 
75c,  payable  within  12,  13,  14  and 
15  months  from  said  acceptance 
date  respectively.  Company  incor¬ 
porated,  April,  1946.  (Ont.)  Au¬ 
thorized  capital,  4,000,000  at  $1.00 
par.  Issued,  1,350.005.  Escrowed. 
1.215,000.  Accepted  for  filing.  May 
15th.  1946. 

Dal  Duvemy  Gold  Mines  Limited. 


mining  companies  to 
Government  and  municipalities  be 
allowed  as  a  deduction  from  earn¬ 
ings  before  assessment  for  Dominion 
tax  purposes:  that  the  Dominion 
bullion  handling  charge  of  35c  an 
ounce  be  reduced  to  actual  market¬ 
ing  cost  to  the  government:  that 
the  subject  of  depletion  be  given 
careful  study  with  a  view  to  adjust¬ 
ments  of  current  rates  allowed  in 
order  to  arrive  at  percentage  al¬ 
lowances.  both  for  companies  and 
shareholders  "which  would  be  fair 
and  equitable”:  that  during  the 
first  five  years  of  tax-paying  life, 
mining  companies  be  allowed  to 
deduct  from  earnings,  before  taxes, 
depreciation  up  to  a  minimum  of 
25%  in  any  one  year.” 

Mining  ranks  second  only  to 
agriculture  as  a 'basic  Industry  in 
Canada  with  production  of  more 
than  $500,000,000  in  1943,  says 
the  Toronto  ’Change  brief,  and 
metal  mining  resulted  in  more  than 
$350,000,000  Of  this  total.  Gold, 
the  submission  continues,  has  been 
and  can  be  again.  Canada’s  largest 
single  export  item.  The  Govern¬ 
ment  should  encourage  production 
by  a  lessening  of  taxes:  in  support 
of  this  stand  the  Exchange  states 
that  South  Africa  in  its  1946-47 
budget  has  reduced  gold  mining 
taxation  by  25  per  cent.,  and  in  the 
last  depression  Australia  not  only 
abolished  gold  mining  taxation  but 
encouraged  search  for  new  de¬ 
posits  by  offering  special  bonuses 
and  prospecting  allowance. 


Provincial  !  Particulars  of  sale  to  the  public 


Alliance  Sfem  Test 


May  Be  Significant 


-An  interesting  drill  stem  test 
which  may  produce  significant  in¬ 
formation  on  the  Antelope  Hills 
structure  near  the  Saskatchewan 
border,  is  under  way. 

Continuous  showings  of  oil  and 
gas  at  the  Alliance  well  have  caus¬ 
ed  interest  to  increase  recently,  and 
officials  decided  to  take  the  test 
before  drilling  deeper. 

The  hole  is  bottomed  at  3,840 
ft.  in  dense  Devonian,  and  bands 
of  porous  lime  had  been  drilled  be¬ 
tween  3,870  and  3,812  ft.  This  is 
the  area  to  be  tested,  and  packer 
has  been  set  at  3,789  ft. 

Geologist  reports  predict  a  sec¬ 
ond  porous  zone  at  around  3,852 
ft.  which  will  be  sought  unless  com¬ 
mercial  production  should  be  indi¬ 
cated  at  present  levels. 


through  the  medium  of  any  regis¬ 
tered  broker  in  Ontario  on  the  basis 
that  net  percentage  to  the  Com¬ 
pany  on  all  sales  to  be  made  will 
be  100%,  less  only  the  usuai 
brokerage  charges,  in  no  case  to 
exceed  25%.  accepted  for  filing, 
-May  15th,  1946.  Company  incor¬ 
porated,  December,  1945,  (Ont.) 
Authorized  capital,  3.000,000  at 
$1.00  par.  Issued,  1,063,405.  Ec- 
crowed,  957,060. 

Debuniiac  Gold  Mines  Limited. 
Company  incorporated,  January, 
1946,  (Ont.)  Authorized  capital, 
3,000,000  at  $1.00  par.  Issued, 
1,000,005.  Escrowed,  900,001.  Ac¬ 
cepted  for  filing.  May  16th,  1945, 
and  Security  Issuer’s  registration 
granted  same  date  permitting  offi¬ 
cials  to  sell  Company  shares. 

Diirlinni  Re<l  Lake  Gold  Mines 
I.imited.  Advised  May  llth,  1946, 
that,  under  Agreement  with  F. 
Crawley,  extension  of  60  days 
granted  on  all  due  dates,  com¬ 
mencing  with  that  of  April  30th, 
1946. 

Errowaiia  Gold  Mines  Limited. 
At  Meeting  of  Directors,  April  18th, 
1946,  option  to  purchase 
20,000  shares  at  5c  granted  to 
Mansfield  P.  Miller,  payable  by 
!  October  23rd,  1  946,  and  options 
!  i)reviously  granted  to  Dr.  Geo. 

I  Joynt  and  Edward  J.  Lee  to  pur- 
I  chase  33,333  shares  by  April  23rd, 

!  1946,  extended  to  October  23rd 
:  1946. 

I  Fort  Rac  Gold  Mines  Limite<l. 
By  Agreement,  dated  April  3rd, 
19  46.  Bear  Exploration  &  Radium 
Limited  agreed  to  purchase  350,000 
I  shares  for  $25,000.00,  payable  by 
: -May  3rd,  1946,  and  received  an 
option  On  a  further  1,949,995 
shares,  being  250,000  each  at  15c, 
20c,  25c,  30c,  40c,  50c  and  60c, 
payable  by  January  15th,  1947 
July  15th,  1947,  October  15th, 

!  1948,  respectively,  and  199,995  at 
75c,  payable  by  October  15th,  1948. 
Company  incorporated,  January, 
1946,  (Ont.)  Authorized  capital,  3,- 
000,000  at  $1.00  par.  Issued,  1,- 
050,005.  Escrowed,  700,000.  Ac¬ 
cepted  for  filing  May  16th,  1946. 

Garrison  Creek  Mines  Limited. 
By  Agreement,  dated  March  28th, 
1946,  R.  Boyd  Somerviile  agreed 
to  purchase  250,000  shares  at  10c 
for  which  payment  acknowledged 
by  the  Company,  and  agreed  to 
purchase  an  additional  250,000 
shares  at  10c,  payable  within  30 
days  from  date  of  acceptance  of 
Agreement  for  filing  by  the  Com- 
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mission,  and  received  an  option  on 
the  further  1,950,000  shares,  be¬ 
ing  200,000  each  at  15c,  20c,  25c, 
30c,  35c,  40c,  50c  and  60c,  payable 
within  12,  18,  24,  30,  36,  39,  42 
and  45  months  from  acceptance 
date  respectively,  and  350,000  at 
70c,  payable  within  48  months  from 
acceptance  date.  Company  incor¬ 
porated,  February,  1946,  (Ont.) 
Authorized  capital,  3,500.000  at 
$1,000  par.  Issued,  1,050,000.  Es¬ 
crowed,  1,049,995.  Accepted  for 
filing.  May  13th,  1946. 

Hotstone  Gold  Mines  Limited. 
By  Agreement,  dated  April  9th, 
1946,  Brewls  &  White  agreed  to 
purchase  40,000  shares  at  10c,  tor 
which  payment  acknowledged  by 
the  Company,  and  received  an  op¬ 
tion  on  a  further  1.849,993  shares, 
being  100,000  shares  at  5c,  payable 
within  3  months  from  date  of  ac¬ 
ceptance  of  Agreement  for  filing 
by  the  Company:  100,000  at  10c 
and  25,000  at  5c,  payable  within  9  | 
months  from  said  acceptance  date; 
250,000  at  12>^c  and  62,000  at 
5c,  payable  within  11  months  from 
said  acceptance  date;  250,000  at 
16c  and  62,600  at  5c,  payable  with¬ 
in  13  months  from  said  acceptance 
date;  100,000  each  at  20c,  30c,  40c, 
50c,  55c,  65c,  70c,  75c  and  $1.00, 
payable  100,000  shares  monthly 
commencing  15  months  after  said 
acceptance  date  and  99,993  at 
$1.25,  payable  within  31  months 
from  said  acceptance  date.  Com¬ 
pany  Incorporated,  March,  1946, 
(Ont.)  Authorized  capital,  3,500,- 
000  at  $1.00  par.  Issued,  1,650,007. 
Escrowed,  1,000,000.  Accepted  for 
filing.  May  16th,  1946. 

Lareva  Gold  Mines  Limited.  By 
Agreement,  dated  April  30th,  1946, 
Emmett  Michael  O’Shea  agreed  to 
purchase  100,000  shares  at  5c, 
payable  on  acceptance  of  Agree¬ 
ment  for  filing  by  the  Commission, 
and  received  an  option  on  a  fur¬ 
ther  900,000  shares,  being  100,000 
shares  each  at  5c  and  7 Vic,  pay¬ 
able  within  30  and  90  days  from 
acceptance  date  respectively;  200,- 
000  at  10c,  payable  within  210  days 
from  said  acceptance  date;  100,000 
at  15c,  payable  within  280  days 
from  said  acceptance  date:  200.000 
at  20c,  payable  within  4  00  days 
from  said  acceptance  date;  100.000 
each  at  25c  and  35c,  payable  with¬ 
in  460  and  520  days  from  said  ac¬ 
ceptance  date  respectively.  Com¬ 
pany  Incorporated,  April,  194  6, 
(Ont.)  Authorized  capital,  3,000,- 
000  at  $1.00  par.  Issued,  1,000,005. 
Escrowed,  900,000.  Accepted  for 
filing,  May  10th,  1946. 

Obalskl  (194.5)  Limited.  At 
Meeting  of  Directors,  May  4th, 
1946,  Agreement,  dated  January 
19th,  194  6,  with  Samuel  Bennett 
(assigned  to  W.  MacKenzie  &  Com¬ 
pany,  January  25th,  1946)  amend¬ 
ed  so  that  300,000  shares  at  35c 
payable  by  August  24th,  1946;  and 
200,000  each  at  45c,  55c,  75c  and 
$1.00  payable  by  November  2  4th 
1946,  February  24th,  1947,  May 
24th.  1947,  and  August  24th,  1947 
respectively. 

San-Rive  Mines  Limited.  Com 
pany  incorporated,  March,  1946 
(Ont.)  Authorized  capital,  3,000 
000  at  $1.00  par.  Issued,  1,000,- 
005.  Escrowed.  900,000.  Accepted 
for  filing,  May  18th,  1946,  and 
Security  Issuer’s  registration  grant¬ 
ed  same  date  permitting  officials 
to  sell  Company  shares. 

Spruce  Lake  Gold  Mines  Limited 
Company  incorporated,  December 
1936,  (Ont.)  Authorized  capital 
3,000,000  at  $1.00  par.  Issued,  1,* 
296,156.  Escrowed,  1,000,000.  Ac¬ 
cepted  for  filing,  May  16th,  1946 
and  Security  Issuer’s  registration 
granted  same  date  permitting  off! 
cials  to  sell  Company  shares. 

Tasniatiue  Gold  Mines  Limited 
Advised  March  26th,  1946,  that 
under  Agreement,  dated  July  5th 
1944,  with  Brewls  &  White,  400, 

000  shares  have  been  taken  down 
and  paid  for  but  optionees  are  in 
default  on  subsequent  clauses  of 
Agreement  and  they  have  indicated 
their  unwillingness  to  proceed  fur 
ther  under  present  circumstances. 

Tiblemont  Goldfields  Limited. 
Advised  May  16th,  1946,  that 

Agreement,  dated  June  9th,  1945, 
with  Buffalo  Canadian  Gold  Mines 
Limited,  as  extended  by  an  Agree¬ 
ment  dated  January  9th,  1946,  has 
been  further  extended  by  6  months, 
commencing  with  200,000  shares 
at  15c,  originally  due  May  10th, 
1946. 


Big  Stuff  in  Small  Towns 


(Continued  from  Page  9) 


Another  Beet  Sugar 

Plant  For  S.  Alberta 


A  provincial  charter  has  been 
granted  for  a  fourth  beet  sugar 
factory  in  southern  Alberta,  which 
will  give  this  area  the  heaviest 
concentration  of  sugar  mills  in 
Canada.  Two  are  in  operation 
now;  a  third  has  been  planned  for 
the  Taber  area  and  a  fourth,  the 
co-operative  venture,  will  be  near 
Brooks. 

The  charter  gives  the  proposed 
$2,000,000  factory  privileges  of  the 
Co-operative  Marketing  Associa¬ 
tion  Act  and  the  right  to  issue 
share  capital  unlimited.  It  is  re¬ 
ported  that  $600,000  has  been 
raised  among  farmers  and  the  gov¬ 
ernment  will  guarantee  debentures 
for  $1,000,000.  Contracts  must  be 
signed  for  10,000  acres  of  beets  an¬ 
nually  for  five  years.  It  Is  claim¬ 
ed,  17,000  acres  have  been  prom¬ 
ised  for  19  47. 


CARIBOO-HUDSOX  GOLD 


Acquisition  under  purchase 
agreement  of  the  Cariboo  Thomp¬ 
son  group  of  22  claims,  announced 
by  Cariboo-Hudson  Gold  Mines 
(1946)  Ltd.,  gives  this  company  a 
total  length  of  three  miles  on  the 
main  Cariboo  Gold  belt  within  18 
miles  of  Wells,  B.C.  The  new  ac¬ 
quisition  is  nearly  as  large  as  the 
original  23-claim  property.  The 
purchase  price  is  $76,000  payable 
in  instalments  over  a  five-year  pe¬ 
riod.  In  addition  Cariboo-Hudson 
undertakes  to  spend  $10,000  this 
season  on  the  Thompson  claims  or 
in  a  contiguous  ground.  The  new 
company  is  a  reorganization  of  the 
original  Cariboo-Hudson  on  a  one 
new  for  four  old  basis. 


ment  in  20  small  plants  than  in  one 
big  plant.  When  the  company 
opens  a  new  factory,  it  detaches 
able  men  —  or  women  —  from  a 
factory  already  operating  and 
makes  them  junior  executives  In 
the  new  one.  Assistant  foremen 
move  away  to  become  superintend¬ 
ents;  machine  operators  become 
foremen.  Rena  Foster  used  to  be 
a  Sylvania  machine  operator  in 
Salem,  Mass.,  today  she  is  in 
charge  of  personnel  at  Danvers, 
Sixty-five  percent  of  Sylvania’s  em¬ 
ployees  are  girls  or  women. 

The  keenest  enthusiasm  for  the 
small-town  idea  is  found  among 
Sylvania  employes  who  have  been 
detailed  to  a  larger  city  —  as  must 
occasionally  happen.  Jim  Duffy 
proud  of  the  promotion  that 
brought  him  to  the  company’s  New 
York  office,  but  he  longs  to  be 
back  in  Salem. 

"My  cosmos  and  my  portulaca 
grew  like  weeds  in  my  Salem  gar¬ 
den,”  he  mourns.  "Here  in  New 
York  there  Is  no  place  for  the  kids 
to  play:  why,  we  don't  even  have 
a  piazza." 

Two  tool-makers  were  lured 
away  from  their  jobs  in  Sylvania’s 
plant  at  Warren,  Pa.,  by  the  high 
wages  In  Rochester,  N.  Y.  They 
were  back  in  a  couple  of  weeks. 
"Can’t  live  like  that,”  they  ex¬ 
plained;  "we  aren’t  used  to  such 
crowds  and  cheap  little  rooming 
houses.”  Which  Is  essentially  the 
same  reason  Frances  Carnehan 
gave  when  she  returned  to  Brook- 
vllle  from  the  big  city:  "I  couldn’t 
even  get  to  know  «iy  nextdoor 
neighbor.” 

V  »  » 

Regularly  there  comes  up  the 
question  of  moving  Sylvania’s  ad¬ 
vertising  department  from  Empor¬ 
ium  to  New  York,  and  as  regularly 
its  members  howl  in  protest.  They 
are  rooted  in  their  little  steep-hill 
community.  Bill  Leibel,  for  in¬ 
stance,  helps  out  Emporium’s 
weekly  newspaper  by  setting  copy 
on  the  linotype  the  night  before 
publication.  He  couldn’t  do  that 
for  the  New  York  Times. 

As  to  living  costs,  Sylvaiiia's 
small  towns  win  easily.  In  Salem, 
$45  a  month  could  get  you  a  six- 
room  house  and  garden.  A  worker 
in  Buffalo  who  was  paying  $40  a 
month  for  three  rooms  went  to 
work  in  Sylvania’s  Brookville  plant. 
His  six-room  house  costs  him  $20. 
To  be  sure,  his  wages  in  Brookville 
are  less  than  they  were  in  Buffalo, 
but  he  found  he  could  save  money 
in  Brookville. 

And  in  smaller  places  it’s  more 
natural  for  members  of  the  same 
family  to  work  in  the  same  plant. 
This  means  a  lot  to  family  budgets, 
and  the  savings  are  reflected  in  the 
high  degree  of  home  ownership — 
“almost  everyone,”  says  Klees  of 
St.  Mary’s:  probably  9  0  per  cent 
in  Emporium.  This  settled  prosper¬ 
ity  also  makes  for  a  high  standard 
Of  education  —  in  Danvers  70  per 
cent  of  Sylvania’s  people  are  high 
school  graduates;  in  Brookville, 

90  per  cent. 

4F  ¥ 

Men  and  women  who  work  and 
live  like  this  are  not  “proletar¬ 
ians.”  or  members  of  the  "indus¬ 
trial  classes.”  They  are  independ¬ 
ent  citizens  who  elect  to  take  jobs 
in  the  local  factory.  They  are  Part 
of  the  community,  just  as  the  fac¬ 
tory,  w-ith  its  trees  and  lawns,  is 
part  of  the  pleasant  landscape. 
Company  and  town  are  interwoven. 
And  the  people,  as  taxpayers  and 


homeowners  in  the  town,  as  em¬ 
ployes  of  long  standing  in  the  plant, 
have  their  roots  down  deep  in 
both.  In  Emporium,  two  Sylvania 
men —  a  radio-tube  technician  and 
a  vice-persident  of  the  company  — 
are  on  the  town  council;  another, 
a  tax  accountant,  is  mayor,  now  in 
his  fourth  term.  He  gets  no  salary, 

I  found  Mayor  Ed  White  super 
vising  the  hanging  of  leafy  decora' 
tions  across  Emporium’s  main 
street  corner.  He  is  proud  of  his 
tow-n,  particularly  proud  of  its  or 
derliness. 

"We’ve  Only  one  policeman,” 
said  the  Mayor,  "and  he  hasn’ 
much  to  do.  (jrime?  Our  only 
trouble  is  with  people  parking 
cars.” 

Said  another  Sylvania  man,  in 
another  peaceful  Sylvania  town 
“Here  we  make  our  own  amuse 
ments.  In  the  cities,  you  make  de¬ 
linquency  and  problems.” 

One  won’t  find  the  street-corner 
loafers,  the  poolroom  bums,  the 
raffish  idlers  characteristic  of  city 
life,  in  Sylvania’s  small  towns.  Here 
fun  is  Organized,  nearby  and  avail¬ 
able  to  all.  At  Danvers,  for  ins¬ 
tance,  there  are  beach  parties,  wien¬ 
ie  roasts,  soft  ball,  bowling,  boating, 
swimming.  The  salt  water  of  Mar¬ 
blehead  is  only  a  few  minutes  away. 
And  Sylvania  people  play  golf  at 
their  own  country  club.  Annual 
family  membership  dues  are  $18 
*  4F  4F 
Sylvania  has  observed  its  people 
and  their  ways  over  the  years,  and 
has  built  upon  them  to  mutual  ad¬ 
vantage.  Its  savlngs-and-retlre 
ment-fund  plan  is  geared  to  the 
solid  habits  of  small  Independent 
communities.  Added  to  social  sec¬ 
urity,  this  plan  will  allow  an  em¬ 
ploye  in  the  lower  brackets,  after 
25  years’  service,  to  retire  on  75 
percent  of  his  average  salary.  The 
Employes  Association  (dues  15 
cents  a  week)  provides  a  $1000  in¬ 
surance  policy  as  well  as  hospital 
and  sickness  benefits. 

Small  towns  are  healthier.  Of 
the  1900  people  in  its  Emporium 
plant  last  December,  Sylvania  had 
only  17  out  more  than  a  week  on 
account  of  illness  —  a  rate  of  less 
than  one  percent.  Safety  awards 
decorate  the  walls  of  plant  after 
plant. 

The  advantages  of  its  way  of 
life,  to  Sylvania  Itself,  are  obvious 
Absenteeism  is  much  less  than  in 
larger  communities,  people  have 
a  greater  zest  for  life  —  for  all 
of  life,  whether  work  or  play. 
Everything  is  more  interesting  to 
them  —  including  their  work, 
which  (hey  do  better,  according  to 
Sylvania  management,  than  they 
would  in  a  larger  place.  There  are 
fewer  rejections  for  imperfect 
workmanship,  there  is  less  need  for 
supervision  and  inspection. 

Sylvania  is  not  unique.  But  it 
is  at  the  head  of  what,  over  the 
country,  is  likely  to  l)ecome,a  para¬ 
de.  Of  its  own  accord,  industry  is 
more  and  more  moving  to 
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GOOD  TO  THE  BOTTOM  OF  THE  BOWL 


towns  factories  with  payrolls  total¬ 
ing  $43,000,000. 

«  ¥  4F 

The  wiser  companies  believe  that 
scattering  of  industry  In  smaller 
places  is  more  efficient,  more  man¬ 
ageable,  a  truer  expression  of  Am¬ 
erican  life. 

"A  small,  decentralized  opera¬ 
tion,  through  its  wholesome  effect 
on  human  relations,  buys  better 
work  at  lower  cost,”  says  the  Ford 
Company  in  summing  up  27  years 
of  successful  experience  with  its 
‘village  industries.”  "The  workers 
would  not  hear  of  going  back  to 
the  city  shops.” 

It  is  not  to  (he  best  interests  of 
all  concerned  to  have  too  many 
people  working  on  one  lot,”  agrees 
eneral  Motors,  and  sets  aside 
$120,000,000  for  expansion,  chief¬ 
ly  into  new,  small  factories. 

“The  most  efficient  lamp  plant  is 
one  of  300  to  500  people,”  chimes 
General  Electric.  "Increasing 


HOTSTONE  MINES 
SHOW  GOOD  VALUE 


Finds  Justify  20,000-Foot  Drill 
Drill  Program,  Engineer 
Reports;  Funds  Enough 


Toronto  —  Sampling  at  Hot- 
stone  Gold  Mines  in  Greenlaw 
Township,  Swayze  area,  indicate 
mineable  values  in  gold  over  good 
widths  along  most  of  the  exposed 
length  of  the  carbonate  zone,  oc- 
cording  to  G.  F.  Ennis,  engineer. 
Results,  he  says,  are  sufficlencly  en¬ 
couraging  to  warrant  a  program  of 
20,000  feet  of  drilling  to  probe  the 
zone  to  a  vertical  depth  of  300  feet. 

In  referring  to  this  zone,  Mr. 
Ennis  states  trenching  has  exposed 
it  for  length  of  more  than  4,000 


_  feet  and  it  appears  to  continue  east 

size  means  increasing  remoteness  |  west.  The  carbonates  have  been 
of  decisions.  Personnel  work  is  a  ;  mineralized  quartz  and  there  are 
series  of  intimate,  personal,  local  I  '^onie  local  disseminations  of  fine 
cases.  We  can  produce  better  in  !  gold.  The  quartz  len.ses  are 
small  communities.  We  are  hoping  '  from  a  few  inches  to  six  feet  in 


to  bring  top  management  closed  to 
ihe  employes.” 

And  some  companies  will  even 
go  along  with  these  words  of  a 
senatorial  committee;  "The  prob¬ 
lem  of  decentralization  is  the  prob¬ 
lem  of  preserving  the  American 
home,  the  rock  upon  which  our  so- 
the  i  ciety  and  our  economy  are  built.” 


small  towns.  The  Ohio  Chamber 
of  Commerce  reports  that  the  state’s 
small  communities  are  being  be¬ 
sieged  with  requests  for  factory 
sites.  And  the  small  towns,  aware 
of  their  advantages,  are  advertis¬ 
ing  them  and  dangling  them  before 
industry,  with  such  added  induce¬ 
ments  as  tax-free  or  rent-free  fa¬ 
cilities,  even  prepaid  moving  ex¬ 
penses.  In  the  five  years  of  its 
campaign,  Mississippi’s  BAWI  (Bal-  I 
ance  Agriculture  With  Industry)  ' 
has  brought  into  the  state’s  small 


Has  your  town  an  Industry,  a  < 
plant  like  one  of  the  20  members  | 
of  Sylvania’s  family?  If  not,  has 
it  not  perhaps  an  appropriate  site  j 
for  another  milestone  on  the  way  j 
to  decentralization?  Has  your 
state,  like  many  others,  a  bureau  I 
whose  special  function  is  to  attract  j 
big  companies  eager  to  divide  into  i 
smaller  units,  in  small  and  pleasant  I 
places?  The  tide  Is  rising;  now  j 
is  the  time  to  direct  it  for  the  good  : 
of  industry,  citizens  and  commu-  ' 
nities  alike.  I 


width  and  from  50  to  200  feet  long. 
With  the  parallelling  and  connect¬ 
ing  stringers,  they  constitute  a 
mineralized  zone  of  silification 
which  is  continuous  for  more  than 
4,000  feet. 

Company  reports  sufficient  funds 
have  been  made  available  for  imme¬ 
diate  exploration  and  development. 


N.WBOB  MIXES 

Dewatering  of  Naybob  Gold 
Mines’  property  will  be  going  on 
soon.  Diamond  drilling  on  south¬ 
east  portion  of  property  has  been 
encouraging  reports  the  company 
geologist.  A  third  drill  hole  is 
being  drilled. 


Tlie  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
in  and  able  to  buy  investment 
securities. 


that  repatriation  needs 
have  eased,  releasing  equipment  for 
civilian  service,  you  can  once  again  enjoy 
CG^iifortable  family  travel  on  Canadian  National.  You 
can  plan  your  trip  with  confidence  that  in  CN’s 
friendly,  expert  care  it  will  be  a  pleasure  all  the  way; 
You’ll  find  travel  more  like  old  times  again. 


LET 


C/f 


HELP  PLAN  YOUR  TRIP 


ore 


)  Wherever  you  want  to  go,  you’ll  find  your  Canadian 

National  ticket  office  eager  to  help  plan  your 
itinerary,  arrange  train  reservations,  etc. 

.  /  Talk  it  over  with  Canadian  National  first; 
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MINING  MARKET  RECORD 

TrjnMchons  on  TORONTO  STOCK  EXCHANGE 


.Report  of  McIntyre  Subsidiary  Amaigamat.d 
»  Shows  Operation  Still  in  • 

,  E«!ySt,g. 

-  Ai)e.\  Res.  ... 

Annual  report  of  Belleterre  "* 


Quebec  Mines  Ltd.,  subsidiary  of  Arjon 
,  ,  ^  _  .\riuistice 

McIntyre  Porcupine  Mines  shows  .vmiiicid 


i  moderate  Increase  in  production  Astoiia  yne. 
or  fiscal  year  ended  March  3rd.  .\thoiia 
.946,  over  previous  fiscal  year  at 
.584,593  tons  as  compared  with  Auwu'iue 

.,556,879  tons  but  recovery  was  Aunur  . 

omewhat  lower,  averaging  $13.54  ■" 

i  ton  as  against  $14.09  a  ton.  iJascineiais 

Net  earnings  showed  little  change  . 

•or  year  at  $417,704.  equal  to  27.8  {uiaui'icu 
:ents  a  share  as  against  $413,630  liciieifiie 


r  Toronto:  —  To’ 
\  tion  Co.  for  year 
*  31,  1945  reveals  su 
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Consider  Reopening  Of  j 
Castle  Thretewey  Mines ^ 


Villbona  Drilling  Gives 

Promising  Indications 
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Toronto  —  During  the  first  year  j!*|  • 

of  operation  Villbona  Grid  Mines  xe,v  NVoViii 
explored  the  No.  1  vein  over  a  Njb  Aeiio. 
length  of  1200  feet  and  to  a  ver-  ’ 

tlcal  depth  of  550  feet  with  12,010  Norix'niie  . 
feet  of  diamond  drilling  and  2,000  Nonnetai 
lineal  feet  of  trenching.  All  but  xIJrth"'iiu'i 
eix  of  a  tot^of  32  drill  holes  show-  Norihiand 
ed  One  or  TOore  mineralized  and  Nieiinison 


I  ed  One  or  TOore  mineralized  and  Nirii"iso“  . 

vein  Intersections  of  mining  width  !  (pce'ii  v 

or  better,  with  values  ranging  from  [  om’oaa  . . 

|0,38  to  $21.02.  ms . 

The  principal  ore  section  located  o',.','.,,,!., 

Jias  an  Indicated  length  of  120  feet  orlar  . 

grading  $9.73  gold  across  true  . 

,  width  of  5.4  feet.  A  second  ini- 

I  portant  zone  has  been  located  in  i’ai\mi:ii| . 

i  diamond  drilling  the  North  boun-  . 

f  dary  where  values  of  $4.0(1  over  a  Peii-ncv 

true  width  of  5.5  feet  were  return-  I’cnon  . 

ed.  The  indicated  strike  of  the  .’ 

•ame  suggests  its  continuation  for  pioneer  . 

cne  and  one-half  miles  across  the  . 

property.  Diamond  drilling  is  be-  {.“"j;',',  y  r'. 

Ing  continued  with  twofold  pur-  pienner  . 

pose  of  increasing  ore  tonnage  in  . . 

the  No.  1  vein  structure  and  ex-  yj’"" 
ploring  the  ore  possibilities  of  the  gne.  .Maniiou  .. 

new  zone.  U",e«  nslo.i  . 

gueniont  . 

Qiiemoiit  . 

.Better  News  From  ne^omT'’'  . 

Westflank  No.  2  '.ViuK""  ; 

Uof'lu*  . 

Hoclicttf*  . 

There  has  been  good  news  from  unuyn  Mcrg.  . . 
Westflank  No.  2  well  in  Turner  Uusii  i.-iki*  ..  .. 

•  —  11..,,.  OP  Vlrt  .in.,.,  A  Slllltl.  IlISll  ...» 
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I  Western  Oil  News  McINTYRE  SHOWS 
. . . ...iz  GAIN  IN  EARNINGS 


W  t'kiisKo  .  .  .  . 
WosI  Malur.  . 
NS  iltsrv  l.'inl* 

Wiiinra  . 

Wright  llarii. 
N  rllorc.v  . .  . . . 
N  mil* 

Hnlolo  .  .  . 

( .oast  (4OP.  .  . . 
IVml  Oit'illo 
TcniisK.  Mn. 


According  to  Edmonton  advisers 
AW-ColI  Fronlenac  Oil  Co.  Ltd.,  has 
deposited  $32,000  for  a  reservation 
On  318,000  acres  of  potential  oil 
lands  In  the  region  south  and  south' 
west  of  Edmonton.  The  area  ex¬ 
tends  through  the  Ponoka  and  We- 
taskiw-in  districts. 


Net  Equal  to  $3.12  a  Share 
Comparei  With  $2.95  for 
Previous  Year 

Toronto  —  Annual  report  of  .Me¬ 


lt  also  was  reported  unofficially  lutyre  Porcupine  Gold  31ines  Ltd. 
that  another  major  company  is  for  fiscal  year  ended  .March  31, 
negotiating  with  present  holders  1  94  6,  shows  net  earnings  of  $2.- 
for  rights  on  400,000  acres  of  pos-  486,804,  equal  to  $3.12  a  share,  as 

1 _ j_  AAaf  ti'/l  r'/VTnnororl  RR*?  ni*  Si? 


Mining  Notes 


sible  oil  lands  extending  east  of  Ed¬ 
monton  to  the  Saskatchewan  boun¬ 
dary. 


compared  with  $2,355,807  or  $2.95 
a  share  reported  for  the  preceed- 
Ing  year.  Bullion  production  in 


LOl  VICOUIIT  GOLDITELD 


_  Under  Provincial  regulations  the  i  latest  fiscal  year  totalled  $6,343,- 

IMOteS  I  $32,000  deposit  of  the  American  :  869  compared  with  $6,450,359.  Tax 

_  I  company  will  be  returned  if  satis-  Provision  was  $894,278,  a  decrease 

'  factory  geophysical  or  field  work  of  $27,726,  while  provision  for  de¬ 
vein  has  been  traced  for  100  feet  is  completed  at  the  site.  ;  predation  was  down  to  $111,728 


|3qual  to  27.7  cents  a  share.  *■  . 

■  Report  for  the  first  time,  pre-  |{dijj^“ 

"lents  a  balance  sheet  nnd  shows  Roiutal  . 

fcurrent  assets  totalling  $1,653,103,  . 

I'-aking  Investments  at  cost  or  hook  11°;, loi'ne 

lvalue.  Current  liabilities  were  Rroulan  . 

I$163.860.  Current  assets  do  not  ndffdSo'Tnk . 

fnclude  such  items  as  mine  supplies,  uuffalo  (.d!i/  ."!!!!! 


Pierre  Beauchemiii,  president  of  ^nd  No.  2  traced  for  1.000  feet,  well 
'  Louvicourt  Goldfield  Corp.  reports  ,  mineralized  and  varying  in  width 
I  that  corirvete  is  i)eing  poured  for  ’  from  tw-o  to  five  feet. 

I  the  crushing  plant  and  clearing  of  _ 
the  main  mill  site  is  nearing  com-  |  KIM.ASC.A  PORCLPIXE  GOLD 
I  pletion.  A  co;;,uct  h.is  been  given  !  Magnetonietric  mapping  of  the 


is  completed  at  the  site.  predation  was  down  to  $111,728 

_  [from  $152,625.  .-Ifter  dividends 

After  drilling  down  to  3.501  feet  ,  totalling  $2,647,340  ’  and  some 
and  failing  to  reach  second  Madison  i  minor  adjustments,  earned  surplus 
Lime  in  the  Sullivan  Creek  area,  |  was  reduced  from  $16,841,608  as 
Phillips  Pete  (U.S.)  decided  to  '  of  .March  31,  1945  to  $16,589,207 


Igeneral-store  merchandise,  bonds  Bull  Red  Lake  . 

lof  the  town  of  Belleterre,  mort-  jlous  . 

[gage  loans,  etc.,  totalling  $528,-  (.^mpbeii 

tl70,  Cdn.  Miilart . 

I  In  presenting  the  report  presi-  ‘ 

':dent  J.  P.  Bickell  noints  out  that  lipat.  Pat. 

after  producing  bullion  to  the  value  tihustci-viiie  . 

[of  about  $11,000,000  since  com-  aViTim"  . 

jmencement  of  production,  the  oper-  (locii.  will . 

latioh  Is  still  In  the  early  stage  of  f'“'"  . 

Idevelopment. 

j  "We  are  pioneering  in  a  new’  Coiiiaiiiuiii  . 

[area."  he  states,  "and  our  knowl-  *■■■’“, . . 

edge  of  geological  conditions  and  counwi- 

the  factors  governing  the  ore  de-  Ck  sia.innu  . 

'position  accumulate  slowly.  In  all,  . . 

w’e  ow'n  or  control  in  excess  of  6.-  crowsiiore  . 

1000  acres,  and  a  very  small  propor-  Denison  . 

Stion  of  that  area  has.  as  yet,  been  . 

V,,.,..,  ..  ,  ’  Diversif  Jlines  .... 

(subjected  of  that  intensive  exam-  Dome  . 

J  Ination  or  even  surface  explora-  Dis<overy  . 

/  During  the  current  year,  and  to  Dn"iu<sne 

f  the  extent  that  power  from  the  pre-  Duvay  — . . 

^  sent  source  will  permit,  under-  {;::[*{  mI, "art’ 
ground  exploration  will  be  resiim-  liajt  .s'uii. 

ed  Upon  a  more  adequate  and  sat-  Kider  . 

isfactory  scale.  Unless  additional  I'aiLami.yigV  ....... 

power  is  made  available  from  some  Peci.  Kirk. 

f  other  source,  company  must  short-  I'laneoenr  . 

‘  ly  arrange  to  increase  the  Winne-  ('ij'am'y^K. 

;  w-ay  plant  to  its  maximum.  (iiiiies  i'.ake 
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•  Pletion.  A  co;:‘.u  ct  h.is  been  given  '  Magnetonietric  mapping  of  the  make  a  temporary  abandonment  of  ^  tor  the  fiscal  year  just  ended, 
for  moving  of  all  milling  plant  and  j  property  of  KImasca  Porcupine  Gold  ^he  well.  !  Cun  en  assets  are  show  n  on  bal- 

eqiiipmeiir  pui  i  hased  from  Lapa  !  .Mines  Ltd.,  in  Thomas  Township,  The  hole  will  be  filled  with  mud  1  auce  shee  at  $.3,l_},i  80  and  c  r- 

I  C.idi'-lac  and  for  the  erection  of  a  ,  Ontario  is  now  completed  and  re-  and  capped  to  allow  of  resun\^g  I  rent  Hah  itles  at 

I  mill  building.  The  major  part  of  suits  are  Incorporated  in  a  report  operations  if  required  in  the  future.  ;  iii g  working  capital  of  $. I,b85,.i05. 

'all  machinery  for  an  initial  milling  ,  with  accompanying  maps  which  Plans  of  the  company,  which  has  ;  ^  f  assets  Included 

hiiiit  of  600  toils  daily  has  been  pur- I  have  now  been  made  available  to  eompleted  two  tests  on  the  ;  16o,81d  in  Government  bonds  and 

chased,  with  production  scheduled  the  Company.  The  magnetic  survey  structure  have  not  yet  been  made  ,  other  maikctahle  securities  having 

I  to  commence  before  the  end  of  this  was  conducted  by  Hans  Liindberg,  known.  fi,  more 

'  vear,  geophysicists,  who  collaborated  ,  r,“rs  k 

, _ with  Mr  Fockler  in  the  Interpreta-  Tnlty.  Saskatchewan,  is  a  busy  ,  income  included  $2a5,o00  received 

TEMISKAMI\<i  REPORTS  tion  of  the  results  obtained.  ^  servicing  the  two  1  from  the  company  s  subsidiary. 

,.,;OFIT  According  to  the  Lundberg  re-  Petroleums,  the  ;  Belleterre  Quebec  Mines,  Ltd.,  in 

Toronto  —  Tcmiskaniing  Mining  port,  uniform  magnetic  intensity  Regina  company,  is  drilling  in  that  dividends. 

Company  tor  the  >u'r»;- ended  March  occurs  over  most  of  the  northern  addition  to  the  passer;  The  company  s  ore  reserves  show 

I  31.  19  It),  reports  a  profit  of  $7,-  portion  of  the  property,  embracing  ^hlch  has  been  brought  in  at  their  |  a  smaHjdecIine  from  4,444,117  tons 

824.  Total  reveiiu';  in  interest  and  most  of  the  north-east  land  area  ^  n'n’ 


1  ly  arrange  to  increase  the  Winne- 
;  way  plant  to  Us  maximum.  (iiliii's  i'.ake 

(■  ■  —  _ _ _  (-lennra  . 

Towagmac  Reports  Wide  (‘iofliai,- 

Portfolio  Changes,  1945 

- -  Gold  Arrow  . 

Toronto:  —  Towagmac  Explora-  i''*]'!’  . 

\  tion  Co.  for  year  ended  December 
*  31,  1945  reveals  substantial  changes  Goldvue  . 

(occurred  in  investment  portfolio.  . 

During  1945,  holdings  in  Aldevmac  (Rninar ^ 

Copper  Corp.  were  reduced  to  2  4  3,-  Hainow  swa . 

365  shares  from  1,080.765  shares,  [[“i!'"'’.**  . 

I  and  in  Francoeur  Gold  Mines  to  nuid'^Rock 

'  540.500  shares  from  617,500  shares,  ilaiker  . 

;  Interest  in  Lake  Geneva  Mining  Co.,  . i  " 

.  comjv'ising  4S7.834  shares  at  Dec.  Headway 

i  31,  1944,  was  disposed  off.  Heath  Gohl  . 

r  Among  the  new  additions  to  HpOley  .Mas . . 

I  portfolio  were  796,580  shares  of  iiolRugi')-  . _ 

I  Lake  Fortune  Gold  Mines  at  a  cost  Homer  Y.K . 

>  of  $22,247,  16,500  shares  of  Wasa  . 

I  Lake  Gold  Mines  at  $23,357  and  iiud.*‘Ray' 

I  10,416  shares  of  Fortune  Yellow-  Hush  Mai . 

knife  Gold  Mines  at  $140,  the  ag-  ^,“',‘,“",11'^,'^' . . 
■  gregate  market  value  of  these  three  int.  Nickel 

securities  being  .$153,244  at  Dee.  I'd-  C''"" . 

31,  1945,  against  total  cost  of  $45.- 
744.  Taking  investments  at  mar-  jacola 

ket  value,  net  current  assets  at  end  inson  . ^ . 

i  of  1945  approximated  $805,100,  j'’"\i”Voiis.”..... 

‘  equal  to  roughly  47  cents  a  share  'joii'et-yuc. 

r  on  issued  capital.  Kayrand  . . 

i  _ Kerr  Add . 

1  I  Kenville  . 

Consider  Reopening  Of  1 

Castle  Thretewey  Mines  LaKrimraufr.:::.:.' 

i  _  Lake  Fortune  . 

Toronto  —  Castle  -  Thretheway  {'asun-rc 

j  Mines  reports  revenue  of  $225,689  i-aimupie  . 

from  dividends  and  sundiy  sources  . 

was  realized  for  the  year  ended  i.ebel  uro . 

March  31,  1946.  Expenditures  l.oiu-h  . 

*  totalled  $41,422,  leaving  a  net  J'j'ngman  . 

profit  of  $184,267.  The  expend!-  I..  Lac 

,  ture  included  $22.9'S3  in  taxes,  l.ouvie’t  . 

•  Current  assets  totalled  $2,337,146  ["[["“vello.  "!.'.'.'.',' 
(  Including  $2,114,093  in  market-  Macassa 

i  able  securities  having  a  quoted  MacDonald  . 

f  market  value  of  $5,586,732.  The 

I  company  has  2,709,002  shares  of  SiaKiiet 

stock  outstanding.  . 

J.  P.  Bickell,  president,  says  the  j{."raig<)  .  .  . 

question  of  reopening  the  com-  .Marcus  Gold 

pany’s  silver  mine  in  Gowganda  is  . 

;  being  considered.  It  was  closed  in  .Mvinij\e 
i  19 3 1.  I  Mr Keuzic  . 


Valley.  The  well  was  the  scene  of  sau  Anloli'io 

the  record  shot  of  nitro  and  has  sannorm  . 

been  cleaned  out  to  below  the  split  ” .  ' 

casing  and  it  appears  that  the  dam-  sh“,'',,''(>.ek 

age  is  not  as  serious  as  expected,  siierriit  g .  ■■ 

It  will  now  prove  possible,  unless  . 

unforeseen  occurs,  to  drill  out  the  sarjuMor  'stiiV.  ”!!!!" 

bridge  and  determine  to  what  ex-  stadneona  . 

tent  the  flow  of  oil  and  gas  was  ’•  — '  ' 

renewed  by  the  I)ig  blast.  The  well  '■,t!-i'iI''Viork 

has  been  cleaned  to  6,510  ft  red  ';;urg!"):i  ^li . — 

the  well  is  being  rigged  up  for  d  . . 

irjfr  of  f'--' 


previous  year. 

CALDEB  BOUSQl  ET  GOLD 


east-west  direction  across  the  hold-  i>an<ier8on.  General  Feiroieums, 
ings  for  a  length  of  slightly  more  drilling  contractors,  and  others  are 
than  two  miles.  Variations  in  strike  'iMsy  in  the  field. 


CALDER  BOUSQl'KT  GOLD  than  two  miles.  Variations  in  strike  busy  in  the  field.  |  awaiting  core  bits  at  1035  feet 

Diamond  drilling  at  Calder  Bous-  and  apparent  offset  positions  of  a  _  .  ,  ,  ,,  .  ,  !  with  some  oil  showing.  The  No.  3 

qiiet  Gold  Mines  600  feet  west  of  number  of  positive  magnetic  ano-  Two  Imperial  OH  wells  have  been  ;  was  drilling  out  another  whipstock 

previously  drilled  area  has  given  malies  suggest  the  possibility  of  a  during  the  w  eek, 

further  encouragement,  officials  pronounced  fault  zone  extending  [he  Kinsella  field  and  first  reports  ^  - 


further  encouragement,  officials  pronounced  fault  zone  extending 

advise.  Last  hole  to  the  west  at  diagonally  across  the  holdings  'ndicate  further  important  exten- 

depth  Of  350  feet  intersected  a  from  soiith-west  to  north-east.  vr,  in  -.-o 

shear  comparable  to  the  east  show-  Mr.  Fockler  recommends  imme-  in  th.^vikin^ 

ing.  which  had  a  length  of  350  feet,  diate  diamond  drilling  in  order  to  ^  ^  1  Viking 

A  quartz  vein  in  the  footwall  area  ascertain  the  significance  of  the 

has  shown  a  value  of  .82  oz.  per  magnetic  indications  and  to  deter-  •,  ^ 

ton  over  one  foot,  and  the  series  mine  whether  Important  ore  struc-  with 

oi  lenses  offer  encouragement,  tures  exist  m  the  anomaly  areas.  ^  ^  .  ^hf  aim 


Tile  big  program  of  development 
of  Anglo-Canadians,  .Home  Oil  and 


Mr.  Fockler  recommends  imme-  imperial  ivinseiia  .-so.  lo  wa. 
diate  diamond  drilling  in  order  to  t:u,rried  to  2,210  feet  in  the  Vikinf 
ascertain  the  significance  of  the  and  was  considered  a  protnls 

maimptio  ana  tn  anfnr.  >ng  gas  well.  The  No.  13  also  tool 


Imperial  Kinsella  No.  10  was  Calgary  and  Edmonton,  taking  in 
arried  to  2,210  feet  in  the  Viking  •  six  blocks  in  Central  and  North 
land  and  was  considered  a  protnls-  |  Alberta  and  more  than  1.000,000 


ing  gas  well.  The  No.  13  also  took  acres  Is  to  be  opened  with  a  well 
a  drill  stem  test  In  the  Viking  sand  at  Elk  Point  in  the  area  north  of 
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Series  of  holes  will  be  drilled  at 
closer  intervals  to  further  explore 
this  structure. 

HOVVEV  GOLD 


Al  BELLE  .MINES 

Aubelie  Mines  has  over  a  60-ft. 
length  of  ore  over  drift  width, 
.grading  better  than  $10  on  the  5  00- 


at  2,157  feet  w'lth  similar  results. 

The  No.  14  will  be  the  next  drill¬ 
ing. 


The  Royalite  De-Wlnton  well 
jiving  another  drill  stem  test  had 


The  B.A.  California  Wardlow 
well  was  2,4  70  feet. 

Home  Brazeau  Syndicate  w  ell  has 


Annual  meeting  Jf  Howey  Gold  foot  level  west  driv-;.  reports  fron^  |  re-acidized  during  the  past 

Mines  was  routine,  with  retiring  the  north  indicate.  Face  values  ran  I  .  *.1,  re-uUs  if  is  belle with  10,000  gallons  and  as 
1 _ -J  J  jsn  r>9  on,i  Sii  ec  practically  no  results.  It  Is  believed  N  result  the  flow  of  eas  has  been 


board  re-elected.  Diamond  drilling  $20.52  and  $43.86. 

of  discovery  made  last  year  on  the - 

company's  old  Red  Lake  property  KENKIDGE  RED  I^.AKE 

failed  to  produce  commercial  Toronto  —  R.  .A 


values,  declared  R.  T.  Birks,  presi-  been  appointed  resident  geologist 
dent.  for  Kenridge  Red  Lake  Mines,  it  Is 


practically  no  results,  it  is  believed  a  result  the  flow  of  gas  has  been 
the  zone  which  earlier  gave  around  I  increa.sed  to  7,550,noo  cubic  feet 
90  feet  of  light  oil,  on  a  200-ft.  j  pg].  day  with  some  increase  in  the 
column  of  drilling  fluid  had  been  content  which  had  previously  been 
mudded  off.  •  around  two  barrels  a  da.v. 


Toionto  R,  A.  Shaftford  has  mudded  off 

en  appointed  resident  geologist  xhe  company  will  not  resume 


EASTWARD  MINES 


--  ~  -  ^ -  ,  *  C'-'iiieaiiJ'  w  ill  not  icauiiic.  - 

for  Kenridge  Red  Lake  Mines,  it  Is  drilling  to  seek  production  in  the  Thp  Crossi  well  .at  Mon^6  lioine 
announced  by  President  M.  Mac  Madison  Lime  with  quite  good  eiK  Falls  No  ^ 
Us^ovviTdrin'’-i'nlf  pxne  f prospects  although  the  proof  will  |  pm^  has  be.guii  test  of  prod- 

pxfpiisivp  Hiiilinir  ‘J*®  ^  i  uction  after  repairing  the  split 


I  Shareholders  of  Eastward  Mines  its  ow„  drill  and  expects  to  start  be  with  the  drill.  i  uctfnn  after 

iat  a  special  meeting  m  Toronto  extensive  drilling  by  beginning  of  The  well  was  last  reported  baling  “a,  ”  * 

I  .May  31  will  he  asked  to  ratify  a  ,lune.  Property  comprises  12  claims  ot  s  ‘>48  .-,1  v  - 

by-law  winding  up  and  surrender-  in  Balmer  township,  a  mile  and  a  _  ®  ‘ 


ing  company's  charter.  Sale  of  com-  halt  east  of  Campbell  and  Dicken- 
pany's  property  to  Upper  Canada  son. 


j  has  been  completed  and  Eastward 
Mines  has  received  143,751  sliares 
which  will  be  distributed  pro-rata 
on  basis  of  one  Upper  Canada  for 


C.VLDER  BOI.SQUET 

In  latest  drill  hole  approximate¬ 
ly  GOO  feet  west  of  previous  drilling 


me  wen  was  i«sv  i  cnoi  uaiiiig  cashing.  At  last  report  tests  were 
at  8,248  feet.  gtjii  being  continued  with  officials 

Out  at  the  well. 

Second  test  of  McColl-Frontenac  _ 

and  Union  Oil  near  P‘nhorn  Dome  bROCK  ASSETS  TR.\XSFERRED 

close  to  the  Montana  border  was  „  „  ,  . . 

being  drilled  at  2.670  feet.  Toronto  —  Brock  Gold  Mines 

_  shareholders  have  been  informed 

Reporting  from  Saskatchewan.  Pursuant  to  the  approval  given 


each  eislit  Eastward  shares.  Other  where  an  ore  zone  has  been  out-  Prof.  F.  H,  Edmunds,  says  casing  them  at  a  special  meeting  March 


I  remaining  assets  will  be  also  dis-  nued  by  drilling  to  depth  of  350  has  been  set  as  Community  Ser-  me  company  iias  compieieo  ?aie 
I  tributed  pro-rata.  f^0t;  ^nd  for  350  feet  length,  a  shear  vices  No.  14  at  1S70  feet  in  the  oil  transfer  of  a*l  mining  proper- 

;  “"3  zone  has  been  intersected  on  Calder  sand.  In  addition  the  syndicates  other  assets  to  I  pper  Qun- 

AIKE.V  RED  Ij.VKE  property.  It  is  comparable  to  the  have  four  wells  to  go  on  pump  and  Mines  nnd  has  received  16 8.- 

More  than  3.000  feet  of  drilling  gagt  showing,  a  quartz  vein  In  foot-  rigs  are  moving  onto  the  sites  for  shares  of  Upper  Canada.  These 


lined  by  drillin? 


25,  the  company  has  completed  ?ale 


AIKE.V  RED  LAKE 


has  been  completed  this  season  by  wall  area  of  the  zone  giving  .82  oz.  Nos.  15  and  16. 

Aiken  Red  Lake  Gold  Mines,  with  gold  over  12  inches,  reports  mana-  J.  J.  Loveseth  and  his  ass 
20  holes  drilled  along  No.  1  vein  gement.  A  series  of  holes  will  be  of  Community  Services  hp 
and  officicils  advise  that  hole  39  le-  |  drilled  at  closer  interv’als  to  fur-  their  objectives  the  drilli 
turned  .15  oz.  across  5  feet  and  |  ther  explore  this  structure  and  eleven  more  wells  by  July  1 
holes  43,  46  and  48  gave  coutinu-  g^oy,,^  between.  They  have  drilled  seven  oi 


are  available  for  distribution  among 


J.  J.  Loveseth  and  his  associates  P''U‘-’k  shareholders. 


j  gement.  A  series  of  holes  will  be  of  Community  Services  have  as 
I  drilled  at  closer  intervals  to  fur-  their  objectives  the  drilling  of 


OUR  section  of  .11  oz.  across  true 
width  of  3.S  feet  for  a  length  of 
110  feet. 


GRAND  CHIBOLGAMAU 


their  objectives  the  drilling  of  i  l•ON■^A.^■.\  DUIION' 

eleven  more  wells  by  July  1.  Fontana  Mines  has  advised  the 

They  have  drilled  seven  oil  wells  C'ui'h  Market  that  a  total  of  7  0,212 
since  the  first  ot  January  and  have  |  shares  of  stock  has  been  allotted  at 
proved  the  presence  of  commercial  I  35c  per  share.  Under  an  uiider- 


Grand  Chibougamau  Mines  has  gas  in  the  area  five  miles  south  i  "biting  agr^-emeut  with  Fountain 


let  a  contract  for  deep  drilling  ma-  of  Lloydmlnster.  This  demonstra-  Corp.  Ltd.  TO.Ot'O  shares  go  to  the 
chine  to  follow  up  X-ray  drilling  t*on  was  made  by  a  drill  stem  test  company  and  212  shares  to  11  hold- 
during  the  break-up.  made  on  C.  S.  No.  12  few  weeks  ers  of  option  warrant.s  exercising 

_ _  ago,  when  prior  to  drilling  to  the  their  option  during  the  period  Jan. 

.ASTORI.A  QUEBEC  Oil  sand,  a  test  was  made  at  the  1  4o  April  30. 


.  chine  to  follow  up  X-ray  drilling  Hon  was  made  by  a  i 

A  drill  crew  has  been  flown  in  jjjg  break-up.  made  on  C.  S.  No. 

to  Narrow  Lake  Gold  Mines,  and  _ _  when  prior  to  c 

G.  A.  Runge,  M.E.,  in  charge,  says  .ASTORI.A  QUEBEC  oil  sand,  a  test  was  made  at  tlie 

he  followed  in  vyith  diamond  drill  Astoria  Quebec  Mines  reports  top  of  the  Lower  Cretaceous.  This 
equipment.  Drilling  on  new  con-  that  diamond  drilling  is  in  progress  showed  a  flew  of  2,700,000  cubic 
tract  of  _,000  feet  has  begun,  with  underground  workings  on  feet  with  a  back  pressure  of  180 

three  holes  700  leet  each  to  he  put  ,.g.,  showing  en-  lbs.  per  square  inch, 

down  to  explore  at  depth  values  ob-  aging  results,  initial  assays  are  Verbata  No.  2,  on. 

tamed  in  previous  shallow  holes,  expected  shortly.  Vera,  Sask.,  has  start 

Camps  are  being  rebuilt  and  drill-  _  ^  and  by  May  0 

ing  is  to  be  carried  out  the  entire  PIN'E  CREST  GOLD  MIXES  gasser  in  the  Viking 
season.  Pine  Crest  Gold  .Mines  of  3,000,-  1575-1591.  The  fl 

,  ,  000  shares  is  being  incorporated  875,000  c.f.  throug 

.hat  gold  ^^  ith  a  British  Columbia  charter  to  choke,  the  United  He 

A  crew  is  being  hired  to  com-  j,  nrn^npct  on  which  nhoiit  it  has  heen  shut  off 


PINE  CREST  GOLD  MINES 

Pine  Crest  Gold  Mines  of  3,000,-  1575-1591.  The  flow  measured  |a  snow  wliite  gyiisiim  and  two 

000  shares  is  being  incorporated  875,000  c.f.  through  a  ’i-inch  j  copper-gold-zinc  groups.  Tlie  cal- 

with  a  British  Columbia  charter  to  choke,  the  United  Herald  says,  and  I  cium  carlioiiate  deposit  in  Harvey 

develop  a  prospect  on  which  about  it  has  been  shut  off  and  they  are  j  Township,  Ont.,  is  about  a  mile  long 


showed  a  flew  of  2,700,000  cubic  CHE.'I-ORE  MI.NES 

feet  with  a  back  pressure  of  180  !  Cheni  -  Ore  Mines  reports  plans 
lbs.  per  square  inch.  j  for  increasing  output  from  its  cal- 

Verbata  No.  2,  one  mile  east  of  I  cium  carbonate  plant  at  Bobcay- 
Vera,  Sask.,  has  started  drilling  on  '  geon,  Ont.  The  company  has  five 
May  1  and  by  May  0  brought  in  a  otlier  non-metallic  deposits  con- 
gasser  in  the  Viking  sand,  between  sisting  of  ncpheliiie.  s.veiiite.  barite, 
1575-1591.  The  flow  measured  ;  .a  snow  white  gypsum  and  two 


plete  the  line  cutting  and  to  open  ,*;;()^000  was  spent  in  former  years  Boing  on  down  for  an  oil  test 

up  the  showing  being  drilled  and  some  three  miles  from  Rhom  on  - 

others  that  the  prospector  uncoy-  c.P.R. -Kettle  Valley  line  and  The  sell  well  at  Jumping  Pov 

ered,  reports  .lolin  Ross,  presi-  ^4  miles  over  the  ridge  from  Den-  was  reported  at  9,109  feet. 

dent  engineer  for  Hay  Gold  Mines,  tonia  Mine,  near  Greenwood,  B  C.  - 

■  Previously  known  as  the  Boomerang  California  Standard  Princ 


ing  on  down  for  an  oil  test.  by  half  a  mile  wide.  Calcium  car- 

-  bonato  has  important  use  as  a 

The  sell  well  at  Jumping  Pound  ground  conditioner. 


C.XRIBOO  GOLD 

Paving  the  way  for  N'oranda 


PARAMAQI'E  MIXES 

Paraniaque  Mines  in  its  first  an- 


at  $3  a  share,  the  British  Columbia  I  drilling. 

Superintendent  of  Brokers  has! _ ' 

granted  Cariboo  Gold  Quartz  a  | 
registration  under  the  B.  C.  Securl-  1 1 
ties  Act.  1 1 


CELTA  DE\  ELOP.MEXT  ' 

Celta  Development  and  Mining 
Corporation  pl.ans  to  drill  its  hold¬ 
ings  in  .Malartic  Townsliip.’  U  is  ' 

understood  that  Wright  Hargreaves 
with  a  group  adjoining  to  the  north  .Week  Ending: 


property,  it  consists  of  five  Crown-  C.P.R.  12-22.\  was  reported  drill- I  nual  report  to  .March  31.  1946, 

Paving  the  way  ror  .N'oranaa  jrranted  claims  and  17  held  liy  loca-  Ing  at  3,070  feet.  I  showed  drilling  started  in  N'ovem- 

Mines'  purchase  of  200.000  treas-  jj,  planned  to  extend  the  - -  her.  1944  and  continued  to  end  of 

iiry^  shares  of  Cariboo  Gold  Quartz  janj,el  and  proceed  with  diamond  Ram  River  No.  4  is  becoming  in-  1945  with  48  borings  completed  for 

^  '■■■'  drilling.  terestlng.  It  has  been  shut  down  129,234  feet.  Of  41  holes  in  the 

'  diorite.  all  biU  ten  failed  to  show' 
appreciable  values.  The  develop- 

^  ^ _ I-  -  _ _  "  meiit  at  LouvicOiirt  GoUifield  on  the 

WrUCie  wll  K rOQUCTIOn  |  east  is  expected  to  disclose  infur- 

_  I  mation  of  value. 


Ram  River  No.  4  is  becoming  in 
terestlng.  It  has  been  shut  dowi 


Crude  Oil  Production 


U  NITED  STATES 

(Supplied  b,v  Parkinson,  Joncas  &  Co,  Ltd.) 

May  It  May  4  Daily  Average 

•;  Crude  Oil  CrudeOil  Increase 


;  T  AKl'  RI\  ER  GOLD 

I  Taku  River  Gold  Mines,  with  de- 
:  watering  of  lower  workings  now  in 
I  progress  is  making  headway  in  the 
I  matter  of  mining  supplies.  A  spo- 


also  plans  drilling  while  similar  de-  ;  Dail.v  .Average  Prod.  U.S.  4,743,940  bhls.  4,721,050  bhls.  2 2,890  bhis.  ;  gteamer  will  leave  X'aiicouver 
velopments  are  under  way  at  Ma-|Same  Week  Last  Year.  4.852,300  bhls.  '  .,t  week-eiul  wiUi  400  tons  of 

lartic  River  Mines  and  -Adele  Ma-  -  .  freight  for  tlie  company  and  a  new 

lartic,  east  and  south  of  Celta.  I  Dec.  from  Last  A'ear.  108,360  bhls.  ,  steel  tug  and  five  new  steel  barges. 


Dec.  from  Last  A'ear.  108,360  bhls. 

Total  Production  .lanuary  1 — .May  11,  1946.. 


SURF  INLET  ITotal  Production  .lanuary  1— .May 

I  B.  C.  Superintendent  of  Brokers  Same  Period  Last  A'ear.  . 

lias  renewed  for  six  nionflis  from 

•May  13.  the  registration  aiitlioriz-  Decrease,  from  Last  Year . 

ing  Surf  Inlet  Consolidated  Gobi 

-Mines  to  sell  165,145  shares  at  50  |Cinde  Oil  Slocks  .May  4,  1946 . 

cents  to  treasury  to  W.  H.  Ilax.  who  Crude  Oil  Stocks  .April  27,  19  16..  . 
has  to  date  taken  up  1  62,000  shares 


at  this  price.  Dewatering  ot  work¬ 
ing  is  said  to  he  near  completion. 


Decrease  from  Last  Week. 


Crude  Oil  Stocks  One  Year  .Ago. 


BROWN  ROrsQl'ET  j  - 

Leo  Brossard,  engineer  in  cliarge  '(iasoline  Stocks  May  4,  1946. 
at  Brown  Bousqiiet  Mines,  lAd.,  le-  Gasoline  Stocks  April  27,  1946 
ports  that  holes  28,  29  and  30  have 

iieeii  completed  at  lOO-ft.  intervals  Decrease  from  Last  Week... 
between  holes  26,  wliere  values  of 

$38.50  over  5  ft.  and  $15.01  over  Gasoline  Stocks  One  Year  Ago. 
2.5  ft.  were  obtained,  and  hole  25.  < 

This  bring  total  footage  of  present 
campaign  to  8,140  ft.  Hole  31  Is 

now  drilling.  Week  Ending  May  5,  1946... 


at  the  week-end  with  400  tons  of 
I  freight  for  tlie  company  and  a  new 
I. steel  tug  and  five  new  steel  barges, 
'all  shallow-draught,  are  scheduled 
61  0,605,91  9  bhls.  1  fo,.  delivery  this  moiuli  for  service 
624,538.050  hills.  jjjp  jiyer.  Under  direction  of 
— ^ i  W.  B.  .Milner,  tlie  Taku  River  prop- 
13.9.!2,131  bhls  criy  will  he  the  scene  of  a  new 

- ^  major  development  program,  while 

221 .9  1  1 ,000  bhls.  '  niining  and  milling  are  stepped  u)) 
22 4 ,4 4 3,000  bhls.  jq  5po  tons,  double  the  former 

- capacitv. 

2,532.000  bhls. _ 

- —  <  .M.A.  .\NNUAL  .MEETING 

221.019,000  bhls.  .  _ 


221.91  1,000  bhls. 


<  .M.A.  .\NNUAL  MEETING 


l,083,0o0  bhls. 


now  drilling.  Week  Ending  May  5,  1946 . 

-  Week  Ending  .April  29,  1946 . 

AURI.ANDO  MINE,«4 

j  Sampling  is  reported  tinder  way  |  Decrease  for  Week . 

Ion  (he  Catherine  township  properly  | 

of  ,\iirlando  Mi'i‘’s.  wli‘'ic  No.  1  ll'.iily  Average  Produefion  S-irne  Week  I.ast  Year.. 


I'lie  Tath  annual  general  nieet- 
08,548.000  bills.  1  iiig  of  the  Canadian  Manufacturers’ 
99,631,000  bhls.  Association  will  be  held  at  The 

— - '  Royal  York  Hotel,  Toronto,  on 

l,083,0o0  bhls.  .June  4,  5  and  6. 

- I  The  meeting  will  take  the  form 

89,451,000  bills.  '  of  ten  main  t.onferences  dealiing 
I  with  subjects  of  special  interest  to 
Daily  Average  j  Canadian  Manufacturers  at  this 
CrudeOil  Itime. 

19,5  7  6  bills.  !  _ _ _ 

20,086  hbiS.  '  I'lnanrinl  Times  reaches  a 

510  hills  i  people  tvho  are  Interested 

_ _ _ '  III  and  aide  to  buy  Investment 

23.50  11)1)15.  sernritirs. 
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GENERAL  RAINS  .  ^  thf 
BADLY  NEEDED  I 

nVI7D  TUf  WliCT 

\/ f  |j|\  1  OlJ  fi  LllJ  1  one  very  difficult  to  control 


Dry,  Hot  Weather  Continue* — 
Damage  Not  Very  Serious 
as  Yet 

RECOVERY  FROM  FROST 


RECOVERY  FROM  FROST  case  of  the  dispute  in  British  Col- 

_  umbia.  It  may  be  timely  to  point 

Ottawa  —  General  rains  are  out,  however,  that  at  the  confer- 
needed  “almost  immediately”  in  the  the  National  Wage  Board 

Prairie  Provinces  to  prevent  de-  „ 

terloratlon  of  crops,  the  Dominion  Co-ordinating  Committee  of  the 
Bureau  of  Statistics  reported  in  Canadian  Congress  of  Labor  in  To- 
the  second  of  a  series  of  telegraphic  ronto  a  couple  of  weeks  ago,  na- 
summaries  covering  crop  conditions  tion-wide  strikes  In  every  major 

°"c?ntKd  dry  weather  prevails  Canadian  Industry  was  threaten- 
over  the  greater  part  of  the  Prairie  ed  unless  demands  for  higher 
Provinces  said  the  report,  adding  wages  and  shorter  hours  were 
that  damage  to  grain  crops  was  complied  with.  Sllby  Barrett,  act- 


,  I  parts  from  1,586  to  939  cars,  and 

»  ■  m  ■  »  ■  ■  ■  ■  M ^  M  I*  B  '  miscellaneous  freight  from  6,388 

AT  I  rlr  I  I  to5.612cars. 

f  ^  •  ■  *  ■  ■— m  ^1^  ■  Loadings  of  sand,  gravel,  etc.  was 

up  from  3,105  to  3,980  cars,  gaso- 
.  line  and  oils  from  3,030  to  3,523 
(Continued  from  Page  1)  cars,  wood  pulp  and  paper  from 

one  very  difficult  to  control,  par-  concentrates  from  2,497  to  1,697  3,215  to  3,696  cars,  and  merchand- 
tlcularly  in  view  of  the  concessions  cars,  pulp  wood  from  3,226  to  2,-  ise  (L.C.L.)  from  15,592  to  17,272 
^  j  w  O',...  298  cars,  automobiles,  trucks  and  cars, 

being  favored  by  President  Tru-  ’  • 

setting  Ottawa  stage  For  A 

strike  by  negotiation  and  an  arbl-  Hot  Debate  On  Redistribution 

trator  has  been  appointed  in  the  — - - 

pase  of  the  disnute  in  British  Col-  (Continued  from  page  1) 


not  yet  considered  to  be  serious. 
Average  rainfall  since  April  1 


ing  chairman  of  the  committee  de- 


was  reported  “far  below  normal”  in  dared:  “Unless  management  and 
all  provinces.  Scattered  showers  tlfe  Government  change  their  po- 
occurred  during  the  week  ended  gjjion  immediately  it  appears  in- 

e.u.b,e  ..a.  ever, 

in  some  portions  of  the  Peace  Riv-  Canadian  industry  will  be  faced 
er  district,  where  up  to  one-half  with  strikes  some  time  during 
inch  was  registered.  June.”  Industries  referred  to  in- 

Prairle  temperatures  have  aver-  .  .  ,  ,  . 

aged  three  degrees  above  normal  lumber,  rubber,  mining, 

during  the  last  w-eek.  Some  frost  steel,  shipping,  electrical  appllan- 
occurred  during  the  first  two  weeks  cee,  automobiles  and  agricultural 
in  May,  but  recovery  has  been  gen-  implements.  The  wartime  wage 
erally  good.  No  serious  Insect  in-  .  ,  ,  an 

«  a  .1  V  ,  rru..  control  laws  were  referred  to  as 

festations  have  been  reported.  The 

detailed  report  follows;  inadequate  and  cumbersome. 

MANITOBA.  T 

,  .  ,  ,  ,  j  Wheat  Stockpile  i* 

With  the  exception  of  late  feed  ,  n  j  j 

crops  and  flax,  seeding  of  the  194  6  Being  Ster.t.;ly  Reduced 
crop  is  practically  completed.  The  The  stockpile  of  Canadian  wheat 


e.awy  control  laws  were  referred  to  as 

festations  have  been  reported.  The 

detailed  report  follow*;  Inadequate  and  cumbersome. 

MANITOBA.  ^  T 

,  .  ,  ,  ,  j  Wheat  Stockpile  i* 

With  the  exception  of  late  feed  ,  n  j  j 

crops  and  flax,  seeding  of  the  194  6  Being  Ster.t.;ly  Reduced 
crop  is  practically  completed.  The  The  stockpile  of  Canadian  wheat 
outlook  in  the  southern  portions  of  in  North  American  positions  at  mid¬ 
crop  districts  1,  2  and  3  has  deter-  pight  on  May  16  was  further  reduc- 
iorated.  W’hile  crops  are  recovering  gj,  the  visible  supply  totalling  72,- 
from  recent  heavy  frosts,  growth  is  103,363  bushels  a^  compared  with 

reported  to  b©  slow  with  all  crops,  76,296,006  on  May  9,  and  303,675,- 

especially  grass,  urgently  in  need  861  bushels  on  the  corresponding 
of  rain.  tlate  of  last  year,  according  to  fi- 

SASKATCHEWAN  gures  released  by  the  Dominion  Bu- 


Wheat  seeding  is  practically  com-  o*  nni' 

pleted,  while  81  per  cent,  of  coarse  adian  positions  fell  from  284,004,- 
grains  and  50  per  cent,  of  the  flax  bushels  ®  ° 

acreage  are  reported  sown.  About  bushels,  ^hile  * 

50  per  cent,  of  the  wheat  crop  is  t®<l  States  positions  dwi  dl^  from 
showing  green,  as  is  30  per  cent,  of  19,671,454  bushels  to  351,034 


the  coarse  grain  acreage. 

Germination  has  been  fair  to 


bushels. 

Deliveries  of  wheat  from  farms 


good  but  growth  has  been  retarded  *u  the  Prairie  Provinces  were  heay- 
through  lack  of  moisture  and  back-  ^®*'  during  the  week  ending  May  16, 
ward  weather.  Crops  have  some-  1^®  tof®* 

what  recovered  from  frost  dam-  compared  with  ^,072,29-  m  the 
age  but  immediate  rains  are  re-  preceding  week.  Marketings  dur- 
qulred  in  many  districts  to  promote  ^^®  ®lapsed  portion  of  the  pres- 
growth.  ent  crop  year  aggregated  210,826,- 

ALBERTA.  bushels  as  compared  with  297,- 

086,895  in  the  corresponding  period 
W'ith  wheat  seeding  practically  of  1944 '45. 

completed  and  coarse  grains  about  *  _ 

80  per  cent,  seeded,  rain  now  is  Lighter  Car  Loadings 
needed  in  almost  all  districts  to  _  _  .  _ _ * 


ensure  good  even  germination. 
Rainfall  from  April  1  to  date 


Of  Lumber  and  Wheat 

Car  loadings  on  Canadian  rail- 


lias  been  well  below  normal  ways  for  the  week  ended  May  18 
throughout  the  province,  and  declined  to  f.6,145  cars  from  68,- 
though  subsoil  moisture  supplies  639  cars  for  the  preceding  week, 
are  generally  fair,  surface  mols-  due  mainly  to  light  loadings  of 
ture  conditions  are  poor.  Fall  lumber,  miscellaneous  freight  and 
wheat  and  fall  rye  are  reported  merchandise.  The  total  was  also 
heading  out.  Early-sown  wheat  considerably  below  last  year’s  cor- 
is  reported  three  inches  above  responding  figure  of  73,295  cars, 
ground  in  some  areas.  light  loadings  of  grain  being  the 

In  the  southern  districts  the  big  factor, 
greatest  need  is  rainfall.  Continued  Loadings  in  the  eastern  division 
dry  weather  is  causing  uneven  declined  from  46,809  cars  in  1945 
growth  of  grains  and  range-land  to  44,677  cars  and  in  the  western 
grasses  are  in  poor  condition.  Some  division  from  26,486  to  21,738  cars, 
injury  from  the  pale  western  cut-  Grain  declined  from  12,197  cars 


Worm  is  reported. 


in  1945  to  8,683  cars,  ores  and 


Canadian  Business  Index 


FI.NANCIAL-D.B.S.  f 

Bank  Debits— 4  nios .  22,779,000,000  19,688,000,000  -I-  15,7 

Chartered  Banks— .Mar.  31st 

Demand  Deposits  .  2,046,179,337  1,989,538.707  +  2.8 


Savings  Deposits  .  3,170,180,440 

Current  Loans  .  1,132,733,284 


DOMINION  FINANCE— 

Total  Revenues  .  1  month 

Ordinary  Expenditures  .  1  month 

Special  (Demob.  A  Recon.)  Expend..  .!  month 
Total  Expenditures  .  1  month 

BUSINESS  CONDITIONS— D.B.C. 

CaaarsI  Ecaatntc  Sitaatlaa- 
Index  of  Physical  Volume  of  Business 
Index  of  Industrial  Production 

3  months  .  1933-39  equal  100 

Frsdactisn  and  General  Basinsss— 

Ml:ieral  Production— 

.3  months  .  1933-39  equal  100 

Gold — 3  11105 .  Fine  Ozs. 

Coal — 3  months  .  Tons 

Hfg.  Production — 

3  months  .  1933-39  equal  100 

Flour  Production — 2  months  .  Bbis. 

Cattle  SlaiiKlitering — 3  months .  No. 

Hog  Slaughtering — 3  months  No. 


136,242,022 

43,447.234 

76,433,.^^5 

122,167,489 


2,724,692,099  -f  16.3 
1,066,861,«66  -F  6.2 


130,407,928  3.9 

23,868,636  +  75.7 
1.36,1.3.3,754  —  4.3.9 
162,206,693  —  24.6 


248.0  —  19.8 


Cigarettes  released — 3  months 


Cigars  released — 3  months  ...  .  No. 

Leather  Boots  and  Shoes — 2  mos.  ..  Prs. 
Raw  f.otton  Consumption — 3  mos.  .  lbs. 

Newsprint  Production — .3  mos . Tons 

Steel  Ingot  Prrxluct. — 3  mos.  .Short  Tons 
Pig  Iron  Product.— .3  mos..  .  Short  Tons 

Contracts  Awarded— .3  months  .  8 

RIdg.  Permits,  .3*  Munic. — 3  mos . 8 

Elec.  Power  Output — 3  mos .  kwh. 

INTERNAL  TRADE— D.B.*. 

Wholesale  Sales — 2  months.  .193.3-9  equal  190 
Retail  Sales- 2  months . 1933-9  equal  100 

PRICE*— D.B.S. 

Wholesale  Price-  Mar.  ..  ..  1936  equal  100 

Cost  of  Living— Mur.  .  19;t.3-9  equal  100 

Index  Com.  Slocks— Mar.  ..  19.3.3-9  equal  10(1 
Inde.x  Bond  Yields— .Mar.  ..  1935-9  equal  100 

GRAIN  STATISTICS— BaaliaU—D.B.S. 

Wheat  in  store.  May  16  . 


100  189.7  22.3,6  —  13.2 

Ozs.  709.748  6,32,974  +  8.7 

dill  5,031,738  4,663,223  +  7.9 

100  190.7  271.1  —  26.0 

bis.  4,383,917  3,960,668  +  10.7 

No.  32.3,286  53,3,540  —  5.1 

No.  1,270,724  1,920,481  —  3.3.8 

No.  3,563,692,22.3  3,337, 579,3 19  +  6.8 


56,719,198 

3,601,142 

43,4t4,22.3 

970,92.3 

727,6.33 

444,903 

118.n83,.34.3 

47,929,047 

10,148,888 


EMPLOY’.MEXT— D.D.S.— 3  mos. 

Sept,  average  nnadjaated — 

General  Index .  1926  equal  100 

Manufacturing  . 

Logging  . 

Mining  . 

Construction  . 

Trade  . 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadinga 


33,379,931  +  6.5 
4,974,869  +  12.6 
41,6.39.657  +  4.3 
768,203  +  26.4 
796,647  —  8.7 
471,27.3  —  5.6 
44,305.80(1  +166.5 

17,7’25..381  +170.4 

10,133,429  +  0.13 


178.6  +  18.1 

146.7  +  13.8 


13.3.5  +  1.6 
118.6  +  1.2 
91.8  +  .32.4 
96.5  —  10.3 


303,675,861  —  76.3 


179.2  —  6.6 
214.0  —  15.1 
311.7  +  9.2 
149.5  +  0.9 
92.4  +  12.4 
172.4  +  6.6 


Week  of  May  18  Week  ago  Year  ago 
66,11,3  68,639  7335 

Cum.  on  May  18  Y’r.  ago  2  years  ago 
l,;i23,0ul  1,329,511  1,375,378 


RAILWAY  EARNINGS— 
C.P.R. — March 

Gross  earnings  . 

Working  expenses  .. 


Net  earnings  . 

Three  Months — 

Gross  earnings  . . . . 
Working  expenses 

Net  earnings  . 


C.N.R.— April 
Operating  Revenues 
Operating  Expenses  . 


2.3,2,33,712 

23,534,571 


26,382,817  —1,129,105 
23,778,920  —  224,349 


Net  Revenues  . 

Four  months: 

Operating  Revenues 
Operating  Expenses 


1,699,141 

2,603,897  —  904,756 

71,101,29.3 

60,883,930 

73,6.32,220  —2,470,927 
67,615,731  —  731.801 

4,277,363 

6,016,489  —1,739,126 

31,411,000 

27,026,000 

.35,7.32,000  —4.341,000 
27,978,000  —  952,000 

4,38.3,000 

7,774,000  —3,389,000 

123.770,000 

112,008,000 

1.36,.39.3,000  — 12Ji2.3,000 
114,143,000  —2,1.35,000 
-  - 

long  range,  longtime  fight,  to 
win. 

It  seems  to  this  writer  if  every¬ 
body  is  going  to  weasel  out  of 
taxes  on  the  basis  of  being  a  co¬ 
operative,  then  it  is  the  end  to 
private  enterprise.  But  people 
like  I  do  not  count  In  such  a 
fight.  The  Idea  is  to  PUt  this 
across  in  the  constituency  of 
Weyburn,  or  in  some  other  place 
where  the  CCF  is  strongly  en¬ 
trenched.  This  is  not  to  be  con¬ 
strued  as  a  personal  attack  on 
any  of  the  Co-operative  Common¬ 
wealth  Federation  members  as 
such,  nor  on  provincial  legisla¬ 
tors  either.  It  is  just  to  inti¬ 
mate  that  the  real  missionary 
work  is  never  done  in  the  lee  of 
the  cathedral,  but  in  far  fields. 
The  missionaries  will  have  to 
get  busy  on  the  prairies,  if  they 
wish  to  prevent  the  spread  of 
this  tax  -  dodging  co  -  operative 
racket  from  becoming  a  national 
menace. 

Maybe  this  budget  may  have 
a  thing  or  so  to  say  about  co¬ 
operatives,  one  way  or  another. 

66  «  68 

The  flag  question  is  coming  to 
a  head.  Most  people  favor  the 
union  jack  In  the  corner,  the  red 
ensign  on  the  fly,  and  the  golden 
maple  leaf  where  the  old  coat 
of  arms  used  to  be.  The  strug¬ 


gle  now  is  with  the  Quebeckers 
w'ho  want  the  Union  Jack  out. 

66  66  66 

Election  talk  seems  to  be  just 
that.  The  Liberals  don’t  seem  to 
want  an  election  very  badly. 
Mackenzie  King  might  want  to 
get  the  provinces  lined  up  into 
a  single  Income  tax  payment, 
but  he’s  not  going  to  fight  Drew 
and  Duplessls  too  hard.  He’s 
going  to  let  old  Anno  Domine, 
the  fellow  who  has  won  so  many 
battles  for  him  before,  go  Into 
the  lists  for  him  again.  If  he 
lives  long  enough,  King  and 
Anno  Domine  may  have  another 
triumph.  If — 

The  Progressive  Conservatives 
feel  they  are  not  yet  well  enough 
organized.  Sure  they  can  win 
in  1950,  pretty  certain  they  can 
put  it  over  in  1949,  they  have  no 
real  confidence  they  can  win 
now, 

Anyw’ay,  by  1949,  George  Drew 
might  be  ripe  for  Bigger  Things. 
Tories  go  to  sleep  at  nights, 
dreaming  about  the  big  White 
Hope  from  Queen’s  Park.  .  ,  . 

The  CCF,  having  absorbed  a 
pasting  across  the  country  are  in 
no  shape  to  fight.  On  top  of 
that,  all  these  strikes  will  he  at¬ 
tributed  to  them.  The  silent, 
inarticulate  taxpayer,  X’ictlm  of 
all  these  troubles,  will  go  to 


1  work  On  the  CCF  next  election, 
unless  Coldwellltes  can  prove' 
that  they  are  completely  dis¬ 
sociated  from  these  ruckuses. 

The  CCF  feel  they  have  a  good 
chance  In  1949  or  1960,  but  not 
now. 

King  it  would  seem,  could 
win,  but  only  at  the  risk  of  cut¬ 
ting  short  his  span  of  life.  He 
could  also  absorb  a  licking,  on 
some  such  unexpected  topic  as 
housing.  Therefore,  he  will 
sweat  out  his  present  troubles,  It 
is  felt,  and  carry  on  with  his 
majority  of  nine  till  the  cows 
come  home. 

See  Carson  New 
Political  Leader 

(Continued  from  page  .1) 
Liberal  fold.  Prominent  leaders 
were  T.  A.  Crerar  and  John 
Bracken.  An  aura  of  divine  right, 
supported  by  the  Winnipeg  Free 
press  followed  them  whenever 
they  presided.  The  practical  ap¬ 
plication  was  the  country  I's.  the 
city,  and  Winnipeg  being  the 
nearest  city  to  hand,  was  first 
in  line  to  feel  the  attack,  when 
Liberals  protested  that  they  were 
being  shoved  aside  by  Tory  up¬ 
starts,  they  3vere  informed  in  a 
stage  whisper  by  the  wearer  of 
the  halo  that  the  foimula  keeps 
the  Tories  out  of  power. 

66  66  66 

Mr.  Bracken  has  discovered 
that  the  Tory  party  was  uncon¬ 
sciously  progressive  since  the 
days  Of  Sir  John  A.  Macdonald, 
and  all  that  is  needed  is  a  touch 
I  of  the  elixir  of  life  from  the 
western  plains,  and  has  allowed 
himself  to  be  kidnapped,  halo 
and  all.  Mr.  Crerar  now  graces 

The  Financial  Times  is  published  at  282 
Noire  Dame  St.  West,  Slontreal,  b.v  The 
Montreal  FlnaTiclal  Times  PiiblishinK 
Company,  l.imlted,  Montreal.  Secrelary, 
A.  E.  Thomas. 


the  Senate  benches.  The  ques¬ 
tion  arises  what  about  the  “Farm 
movement”  in  Manitoba?  W’ill 
the  Progressive  demand  for  one 
close  to  the  soil  carry  weight  as 
of  yore?  If  so,  who  is  to  come 
forward? 

Of  the  ex-Tories  and  therefore 
Of  unchallenged  virtue  amongst 
the  M.P.’s  sent  to  Ottawa,  A.  L. 
Beaubien  is  in  the  senate;  W.  J. 
Ward  due  to  an  accident  at  the 
polls  remained  at  home  in  19  45; 
Harry  Leader  recently  passed 
away,  leaving  W.  G.  Weir,  M.P., 
without  a  rival  In  his  group.  At 
present  he  is  the  w’hip  of  the 
Government,  and  as  party  whip 
has  a  good  claim  on  some  kind  of 
a  reward.  He  is  a  dirt  farmer, 
whereas  Ralph  Maybank’s  affi¬ 
nity  is  Labour,  for  he  worked  his 
way  through  Law  by  being  a 
brakeman  on  the  C.P.R.  If  the 
"Farm  movement”  is  still  a 
power,  it  will,  without  reserva¬ 
tion,  favor  Weir. 

B.C.  FOREST  LISTING 


“when,  as  and  if  basis”.  Listinj 
carried  2  million  shares  of  no  pa. 
value  common  stock  and  tickei 
abbreviation  Is  BCP.  Shares  are  t< 
be  listed  on  Montreal  Stock  Ex, 
change. 

New  Minister  of  Miqes 

For  New  Brunswic 

-  I 

Fredericton. — Premier  John  B 
JIcNalr,  K.C.,  has  relinquished  th( 
portfolio  of  Lands  and  Mines. 
Named  as  his  successor  Is  R.  J 
Gill,  M.L.A.,  veteran  Northumber 
land  County  legislator  who  -wai 
sworn  In  by  Lieutenant-Governoi 
D.  Laurence  MacLaren. 

The  premier’s  resignation  ai 
.Minister  of  Lands  and  Mines  came 
after  a  year  as  head  of  the  depart¬ 
ment,  a  post  he  assumed  upon  th< 
appointment  of  the  then  minister, 
Hon.  F.  W.  Plrle,  to  the  Senate. 

As  holder  of  one  of  the  most  im¬ 
portant  portfolios  in  the  provincial 
government,  Mr.  0111  brings  witb 
him  many  years  of  experience  in 


Trading  privileges  were  granted  provincial  and  municipal  polltlct 
this  week  on  unlisted  section  of  and  a  personal  background  In- 
Montreal  Curb  Market  to  shares  of  timately  connected  with  the  lum- 
B.C.  Forest  Products  Ltd.  on  a  berlng  industry  In  the  province. 

Market  Averages  and  Volume 


MON1REAL  STOCK  EXCHANGE— 

May  29  . . . 

Work  .'ISO  . 

1916  high  . 

TORONTO  STOCK  EXCHANGE— 

M.iy  29  . 

Wrok  ngo  . 

1946  high  ..  . 

NEW  YORK  STOCK  EXCHANGE— 


Iniliixliial  Utilities  Coinliined 


•May  29  .. 
Week  ago 
1916  high 


Monlreal  Slock  Exchange  .. 
Toornlo  Stock  Exchange  . . , 
New  Y'ork  Stock  Exchange 


Inilnslrialx 

267.18 
261.98 

207.18 

Indiiotrialx 

109.1 

107.8 

108.8 
3\'.ek 

To  May  29 
6.39  028 
4,118,000 
8,170,000 


THE  BRAVE  NEW  WORLD 


There  Is  nothing  apparent  In  the  news  of 
the  day  to  indicate  the  arrival  of  the  "Brave 
New  World"  which  we  were  told  could  be 
expected  shortly  after  war's  end. 

Strikes  have  broken  out  like  a  rash — the 
most  recent  one  being  that  of  the  Cana¬ 
dian  Seamen's  Union.  As  operators  of  the 
largest  fleet  of  freighters  in  Canada's  in- 
lond  waters  Canada  Steamship  Lines  is 
vitally  concerned  in  this  strike  which  was 
precipitated  by  the  desertion  of  1 1  mem¬ 
bers  of  the  Canadian  Seamen's  Union  from 
one  of  our  ships  ot  Montreal. 

Such  desertion  constitutes  a  definite 
breach  of  on  agreement  entered  into  be¬ 
tween  Canada  Steamship  Lines  and  other 
opierators  with  the  Canadian  Seamen's 
Union  on  August  1,  1945.  One  of  the 
clauses  in  that  agreement  says:  "During 
the  period  in  force  of  this  agreement  and 
pending  any  negotiation  or  hearing  dealing 
with  or  arising  out  of  the  application  or 
interpretation  of  this  agreement  or  any 
provision  thereof  or  any  renewal  or  exten¬ 
sion  thereof  THERE  SHALL  BE  NO  STRIKE, 
LOCKOUT,  CESSATION  OR  STOPPAGE 
OF  WORK  BY  THE  COMPANIES,  THE 
UNION  OR  ITS  MEMBERS."  There  is 
nothing  equlvixol  about  this  and  the 
ogreement  is  in  force  now,  today,  when  the 
Canadian  Seamen's  Union  is  on  strike  and 
Is  picketing  the  premises  of  Canada 
Steamship  Lines. 

The  C.S.L.  fleet  of  59  freighters  plying  the 
St.  Lawrence  and  the  Great  Lakes  carried 


millions  of  tons  of  munitions  and  of  cool 
and  ore  to  feed  our  war  machine  from  1939 
to  1945.  Until  the  present  strike  these 
same  ships  were  carrying  vast  quantities  of 
grain  bound  for  Europe  to  relieve  famine  in 
the  stricken  areas.  This  life-giving  and  life¬ 
saving  grain  is  not  moving  and  suffering  is 
being  prelonged  through  what  we  consider 
the  selfish  ambitions  of  a  small  group  of 
agitators. 

Someone  is  letting  down  a  great  number 
of  people.  That  someone  is  not  Canada 
Steamship  Lines  and  just  as  long  os  we  ore 
able  to  move  our  ships  we  ore  going  to 
move  them  and  keep  them  moving.  We 
ourselves  are  in  the  position  of  being  em¬ 
ployees  of  the  public;  os  such  we  hove  a 
duty  to  perform  ond  it  is  our  intention  to 
proceed  with  the  job  at  hand. 

Canada  Steamship  Lines  hove  never  denied 
the  rights  of  labour.  Rather  the  contrary. 
Desertion,  however,  cannot  in  any  sense  be 
interpreted  os  encompassing  any  such 
rights. 

The  accusation  "scab"  hurled  ot  some  of 
our  ship's  officers  is  in  the  nature  of  o 
compliment,  due  account  being  token  of 
the  source  of  such  cries.  We  hurl  no  invec¬ 
tive  but  we  do  state  that  we  will  not  be 
intimidated.  To  that  end,  and  to  keep  our 
ships  sailing  along  the  paths  of  commerce 
and  of  human  service,  we  hove  employed 
several  war  veterans  who  ore  only  too 
pleased  again  to  do  their  shore  to  help 
fashion  the  "Brave  New  World." 


CANADA  STEAMSHIP  LINES 


Men  wonting  goinful  employment  on  freighters  of  Conodo 
Steomship  Lines  should  opply  to  the  heod  office  of  the  compony 
in  Montreol  or  in  ony  city  or  locolity  where  bronch  offices  ore 
mointoined. 


Golrlx  B.  Mi-(iil»  \V.  Ullx 
122.63  104.62  27.29 

122.’25  1  01..3.3  27.51 

1473J1  108.20  33.29 

Rails  Utiiitifs  Comhinrd 

.19.5  .34.9  81.3 

47.8  54.3  80.0 

51.0  54.8  81.1 

iT-.vloiis  —  ro  iHLTO  D  \  I  E— 
Week  1946  1915 

1,632,1.39  30,341,680  2.3,44'2,24j 

6,483.006  . 

6,710,000  169,715,000  13(),235,00( 


Net  Revenues 


11,762,000  22,432,000  —10,690,000 


( 


Stock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES  | 

I'liiMiiMhi'd  liy  A.  J.  I’ATI'ISON,  JH.  A  (,0.  i 
MMI’l'KI),  Hoyal  Hank  UlilK-.  Toruntu.  i 
(Siibjci-t  to  conflnnation  and  chanKi't  j 
UId  A.ikf<t  i 


THE  FINANCIAL  TIMES,  MAY  31,  1946 


Canadian  Active  Bond  Prices 


j  Abitibi . 

J  Uo.  (new) . ] ' 

lit  pref.  (new). 

'  £>o.,  Ond  pref.  vnewl. 

I  Do.,  6%  pref . 

:  .  Do.,  7% . : 

.  Acadia- Atlantic . 

j  Do.,  prcf . !!!!![] 

Acme  Glove .... 

Do.,  prcf . !.'!!*!! 

Agnew  Surpaaa . . . , ,  1  i . 

Do.,  pref . !!!!.” 

Algoma  Steel  Corp _ 

Do.,  pref . 

Aluminium  Ltd . 

Alco,  pref. 

Amalgamated  Elecfric. . . 
Anglo  Can.  Tel.,  pref. 
Argui  Corp. . . 


ee  9 

68,* 

is 

-F 

1% 

I'ii 

32697  . . 

. .  20)i 

14 

19 

-F 

21947  .. 

..  21% 

18'i 

-F 

100  .. 

40 '.J 

38 

ee  109 

..  199 

177 

22!*' 

-F 

%' 

595  . . 

..  23% 

20% 

- Week  ending  May  28,  1946- 

Prev.  High  Low  Price  1 
Close  Chanae 


mi  19 


21  24 

100’ 2  100,'a 
220  227 

lOS  105 
20  18»» 

SS'ii  5S«4 


Sales  Bid  Ask  High 


106  .'-4  105 
264  >6'2 


104  Tii  —  >i 

—  m 


^•fprcf . loo’^  lor 

Do.,  warrantt. ,  2" 

Asbestos .  32 

Assoc.  Tel.,  com. .  10 

Do.,  pref .  70 

«hdown  Hardware .  17 

Bathurst  Paper,  “A".  22 

Beatty  Bros.,  "A”  com..  47 

Do.,  **B**  com .  41 

^V^*79f.pref . 112 

\  Telephone .  210 

-  Bertram  fls  Sons ....  47 

1  TJo.,  **A*' .  22' 

'  Biltmore  Hat  mew)  .‘.‘ ‘  *  13 

^.^•s  **A**  ^new) .  24' 

Blue  Ribbon .  14 

. . .  .‘>7; 

Blue  Top  Brev.  erj* .  40 

Brantford  Cord.,  com.  16 

Do.,  prcf . 27! 

Brazilian ...  25 ' 

Brewers  &  Distiilcrt  .  ’ .  16 

B.A.  Bank  Note .  28* 

B.A.  Oil . ! ! ! .  27' 

.  B.C.  Power,  “A”, . .  34 

Do.,  “B”. .  .  5 

,  Bruck  Silk . .’!!!!!!!  2o 

IBuildio?  Prod  32 • 

Burlington  Steel . 13' 

Caldwell  Linen.  . ,*.*  14'' 

Do.,  1st  pref . *1  32 > 

Do.,  2nd  pref .  181 

Calgary  Power.  .  65 

Can.  Bread.  .  ft* 

Do.,  “A’*  pref . 108 J 

Do..  “B*'  pref .  80 

Can.  Cement  .  23 

Do.,  pref . ;  148 

£  Cycle,  prcf .  110 

\  Can.  Forgings,  “A" .  27 

Do.,  “B”  45 

Can.  Iron  Foundries.  ...  22 

;  Do.,  pref .  15 

Can.  Nor.  Power  .  11  *• 

Can.  Peckers,  *‘A*' .  4J‘ 

h  Do.,  “B” .  21 

I  Can.  SS.  Lines.  .  19' 

I  ^  Do  ,  pref  .  52 

f  Can.  Wire  &  Cable.  “A”.  88 

*  Do..“B” .  20 

Do.,  prcf . 103’ 

Can.  Bakeries  .  10 

Do.,  pref  . 105’: 

Can.  Breweries  . .  25 'i 

Do., ‘‘rights”  .  24 

Can.  Bronze .  50 

Do.,  prcf .  110 

Can.  Canners .  29 


37^  32 ‘a  31 


28!  i 

23% 

175 

27% 

23% 

27% 

3378 

34 

34% 

33'% 

860 

5 

S’ 4 

48* 

8610 

20 

23 

20 

2090 

32'*' 

32'^ 

31 

435 

I3'% 

14 

13% 

520 

14’ J 

14*4 

—  ’  d 

65 

28 ’j  25 ’a 
.15  27 


Do.,  Ist  pref . 

.  29 

30 

Do.,  2nd  pref 

28)8 

30 

29 

Can.  Car  &  Foundrv. 

18 

19 

17’*  -r 

Do.,  pref.  (new). . 

.^5•H 

Do.,  class  “A** 

22% 

'22  >  <8 

22 ’<1  — 

•-an.  Celanese. 

65 

67 

64%  -f 

Do.,  rights . 

23! '3 

23'.^ 

Do.,  prcf . 

ISO 

14% 

Int.  ' 

32% 

$I  50 

.  181^ 

18 

.80  1 

65 

9 

6 

Int.  ‘ 

108  la 

$4  50  I 

80 

78 

$2.50  1 

25 

14’% 

149'^ 

133 

$5  00  1 

110>q 

$5  00  1 

29»i| 

26 

$1  50  ' ; 

50 

$1 .50  j 

22 

14% 

Int. 

14la 

13  8* 

.60  1 

14% 

9'3 

60  i 

4i 

33% 

$1.50 ; ' 

22% 

17% 

50  1 

23 

If,'. 

$I  00  1 ' 

S3 

47% 

$2.50  1  , 

94 

88'* 

$4  00  j  ' 

27 

25 

Int. 

111 

$6  50  , 

104 

S’i 

1054 

95 

$5 . 00  :  ^ 

28  4 

20’% 

$1  00  i ' 

.70 

.05 

...  1, 

564 

47% 

$1.50  1  * 

no 

$5 . 00  !  , 

30 

22)* 

$1  10  i ' 

30 

23  V^ 

$1  20  1  , 

30 

22  V* 

$1  00  1 

204 

17 

Int.  1  J. 

....  Loews  Theatres,  pref., 

....  Macabe  urain . 

....  A^lacgCinnoa  Steel . 

, . . .  Do.,  prcf . . . ! .  ! 

....  i^aple  Leaf  Oardens. . 
....  Do.,  prcf.  ... 

S5 . 00  Maple  Leaf  Miliing. . ! !  ! 

St  . 00  Do.,  pref .  ]  ’ 

...  Do.,  “rights”  . 

$6.50  *''i^«8sey  Karris  (new)..  .  . 

$1.20  ^  Do.,  pref.  fnew) . 

$7 . 00  ^^■^cCoil'Frontenac. . . . , , 

-  Do.,  pref . 

$5  00  ‘^“tchell  Co.,  J.  S 
$8  00  A-itchell,  Robert 

$6  00  x’uodern  Container . 

.60  Do. ,  pref . **’ 

$2  75  Molson’s  Brew. 

.  ivionarch  Knitting  ' 

$4 . 50  Do. ,  pref . 

Do.,  pref.  (newl. 

.80  Montreal  Cottons . 

....  Do.,  pref . 

...  Montreal  Loan 
.  60  Montreal  Locomotive . . 
$1  00  Montreal  L.  H.  ts  Power. 

Int.  Do.,  3%  notes . 

Int.  Montreal  Telegraph.. ! 
$7.00  Montreal  Tramways .... 

$8  00  Moore  Corp .  .  ’  | 

.60  Do.,  “A”  pre'" . 

....  Do.,  "B"  pref . 

.60  Morrison  Brass . 

Murphy  Paints,  com.  .  . ! 

.  .  Do. ,  pref . 

$2  50  National  Breweries . 

Int.  Do.,  pref . 

.  50  National  Grocers. . .  * 

$1  30  i  Do.,  pref . 

Int.  ;  Nat.  Sewer  Pipe,  **A'*. . , 

Int.  I  Nat.  Steel  Car . 

$1  00  I  Niagara  Wire . . 

$1  00  ;  Norandn  Pdines . 

$1  66  '  North  Star  Uil . 

.  .  .  !  Do.,  pref . 

.80  I  Ogilvie  Flour. . . . 

60;  Do.,  pref  .  . . 

60  i  Ont.  Steel  Prod . 

Int.  '  Do.,  pref . 


- Week  ending  May  28,  1946 - 

Prev.  High  Low  Price  Sales 

Close  Change 

71  . 

124  12,4  124  ....  1775 


.\radiii  Apts.  Com.  ... 
.Miens  KiiiKsluii  L'liits 


9.00  10..‘i0  I 

63.00  71.00 


Sate. 

Bid 

Ask 

High 

Low 

Div. 

Rate 

*109 

$7.00 

1775 

12% 

12 

*8 

ib 

12 

5 

$1  50 

80 

80 

$5.00 

52 

55 

51 

192 

12  V% 

'  !70 

465 

17% 

i4!i 

Int. 

, 

*22' 8 

17 

ee 

ee 

•1  59 

.65 

18% 

194 

18% 

-F 

% 

8113 

21 

14% 

29% 

.304 

29>, 

-F 

% 

90S 

334 

28% 

$125 

24% 

25 

24 

-F 

1% 

5745 

25H 

16% 

Int, 

105% 

106 

105% 

+ 

90 

1721 

1064 

104% 

$6  (10 

82 

76 

95 

82 

76 

Int. 

31 

33 

32.4 

-F 

i% 

295 

334 

27  H 

Int. 

42 

45 

43 

+ 

3 

190 

45 

$1.20 

107% 

107% 

108,% 

1074 

$5.50 

36 'i 

37 

'699 

37 

29’% 

$1.00 

17  4 

18 

17% 

— 

% 

280 

184 

11!% 

155 

100% 

153 

153'% 

$7!  06 

101 

loi 

1014 

$5.00 

too 

100 

81 

$4  00 

180 

180 

$7.00 

44 

45 

44 

$1.25 

21 

21 

26' i 

— 

’% 

4760 

22 

26 

19V3' 

194 

19 

— 

5-8 

9971 

26 

23  Vi 

Int. 

50 

50 

1350 

50 

49' i 

3% 

51 

524 

si 

+ 

i% 

ISO 

51 

$1.92 

39 

38 

40 

56 

29 

80 

81 

79 

— 

% 

600 

81 

70' i 

S2.2'2’(b' 

320 

320 

318 

— 

2 

20 

320 

278 

$7  00 

360 

468 

*360 

348 

$7.00 

J946 _ Current  -'Ilf'*  SC  Cntharliies  L'nlls  62.00 

h  Low  Div.  .Miens  Toronto  L’nlls  .  ....  39.00 

Kate  .Andinn  National  .  19.00  20. ,50  High 

$7.00  Anglo  Can.  Tel.  .  12.2.'i  13.75  101 

4  12  .  .  .  .Anglo  Can.  Tel.  5%  Pfd .  54.00  •100A4 

5  $1  50  .Ashdown  Hardware  .  16.00  17..50  101% 

..  $5.00  Ileauharnols  L.H.  A  P.  Com.  6.50  7.50  102Va 

..  ....  Ilrintoii  Peter.  Carpet  .  90.00  105% 

4  .70  It.  C.  Sugar  ..  .  95.25  98.50  104% 

4  14!i  Int.  lirtttsh  .America  Assce .  65.00  104 

'»  17  .  ..  Ilritish  Mtge.  A  Trust  .  1.55.00  185.00  !«.-,% 

I  .65  ....  lirockville  'Trust  .  50.00  105% 

144  Calgary  Power  5%  Pfd .  107.00  112.00  |oT'« 

520.00 


GOVERNMENT  BONDS 


High  Low  Hate  Due  Maturity  Bid  Ask 

101  ....  Dom  of  Can.  ..2  J  1)15  De.  IS,  1946  100%  101 

100%  99%  Dom.  of  Can.  ..1%  M  N  My.  1.  1947  100%  100 

101%  ...  Dom  jf  Can.  ..  2%  M  S  Mat  1.  1948  loi",  103 

02Va  100  Dora  of  Can.  ..3%  J  U  Ju.  1.  46-49  100  ... 

105%  «04Vi  Dom  ol  Can.  ..3  J  U15  Ju.  15.  50-51  l«>'i 

104%  ....  L)um  of  Cun.  ..  3%  M  N15  Na  15.  48-51  0 1-,  it 

104  102%  Dim  ol  Can.  ..3  AD  Oc.  1,  49-52  'o.)  "s  I'l 

05%  103%  Dora  ol  Can.  ..4  A  015  >c.  15.  47-52  o.J'n  4 

05%  105%  Dora  ol  Can.  ..  3%  b  A  Fe.  1.  48-52  i.Vi'.’'*  ilr 

ii..%  I02,.  Dora  ol  Cun.  ..3  MS  Ma.  1,  52-54  ' 

05;8  10258  Dora  ol  Can.  ..3  J  D  Ju.  1,  59-55  |  ’ 

00%  101%  u„n,.  ol  Cun.  ..3  M  N  No.  1.  53-56  J"’  *  J!’ 

1)1%  101%  Dora  5t  Can.  ..4%  M  N  No.  1.  16-56  ini 

)0%  104%  Dora  ol  Can.  ..4%  M  N  Na  1.  47-5? 

105  IMO  .  Dora  ol  Can.  ..3  M  N  My.  1,  1952 

08',  ;n6%  Dom  ol  Cun.  ..4%  M  N  No.  1.  48-58 

OO'.a  loT'i  Dora  ol  Can.  ..3  J  D  Ju.  1.  53-58  J04%  Oj 

05  99%  Dom  ol  Can.  ..3  J  J  Ja.  1.  56-59  JOI  .j  o,> 

1)5  99%  Doiu  ol  Can.  ..3  J  D  Ju.  1.  57-69  }0«;a 

119%  108', a  Dora  Of  Can.  ..4%  M  N  Na  I,  49-69  ‘0«  a  lOJ 

110%  ...  Dora  of  Can.  ..  3%  J  H  Ju.  1,  56-66  06  06 

1)6  102%  Dora  ol  Can.  ..3  H  S15  i'erpetuai 

05  .  Dora  of  Can.  ..3  Fa  Fe  1.  1962  104%  105 

05  ...  Dom  ol  Call.  5  M  N  Apr.  I,  1963  104%  104 

00%  99%  Dom.  of  Can.  ..  1%  M  N  No*.  1.  1959  100%  KIT 

05  990,  Dura,  of  Can-  ..  3  MS  Sep.  1.  61-66  104%  104 

RAILWAY  AND  NAVIGATION  BONDS 

03  ...  Canada  Steainslilps  .  3%  M-S  15  Mar.  15-57  102%  104' 

I04H  Canadian  Pac  Hallway  ....  3%  FA  15  F'eb.  15-51  104'%  106' 

12  ...  Can.  Pac.  Hly  4  I'erp  126 

27%  ...  Can.  Nat.  Hlj.  iDom  Uuar.)  4%  .MSCNL  Sept.  61  124% 

35'%  ...  Cau.  NaL  Hly.  (Dora.  Uuar.)  1%  J  DEI  CM  June  55  l.Tt-, 

128%  ....  Cau.  Nat.  Hly.  (Dora  Uuar.)  5%  JJ5  AO  CNL  UcL  1-69  PJfr'.  . 

[)g  Can.  NaL  Hly.  lUom  Uuar  I  S  JJ15  C  Jan.  54-59  103%  lOj 

*  1944  quotattoiia. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  follswing  guotaUona  srs  furnished  by  Tha  Inveatineiil  Dealers’  Aaiociatien 

af  Canada 


31  35 

I05>i  106 


20%  15% 

30%  30  Vi 


66%  67%  65,^i 
7.%  7 


Orange  Crush .  . 

I7.‘.i 

18% 

17.% 

+  .% 

926  .. 

..  18'*' 

Do.,  pret  . 

16 

16% 

+  % 

132  .. 

..  16% 

Ottawa  Car 

6'* 

6'% 

550  .. 

Ottawa  Electric 

79 

82 

80  Vi 

-F  3 

205  ., 

•  •  82 

Ottawa  L.  H.  &  Power. 

13% 

19% 

18% 

+  1  ’  * 

535  .. 

•  •  20 

Do.,  prcf  . 

103% 

1034 

90  . . 

• ,  103 ' * 

Page  Hcrscy  Tubes.  . 

33 

34 

33% 

+ 

235  .. 

..  35 

Penmans  Limited . 

77 

79 

+  2 

165 

81 

Do.,  pref . 

150 

....  148% 

ISI 

Peoplea’  Credit  . 

9 

....  8% 

9  9 

Jof.  Can.  ITre  Insurance  .  90.00 

*  F’oreign  Sec.  Com.  ..  3..50 

fl  Deneral  Invest .  16.75  17.50 

nn  •u'li’ninlty  .  1.58.00  *  .!* 

♦*■00  Can.  Imliistries  New.  Com.  .  24.00  25.00  *1],  '’' 

ev'nri  Can.  Industries  Pref .  185.00  105 

Can.  Ingersoll  Hand  .  68.00  75.00  105 

Can.  Investors  Corp .  8.25  8.75  109% 

..  Can.  Invest.  I'nnd  . .  .5.00  5.90  lOO',.. 

i,  Cian.  Machinery  (ioiii .  16.00  19.50  106 

♦  ■  ( «n.  .Motor  Lamp  A  A  It  . .  14.50  16.00  105 

Int  Paving  Pf(i .  8.75  105 

Can.  Starch  Com .  11.00  I00'% 

♦I  02  Can.  West  Nut.  Uas  L.  H.  tU5 

A  P.  Com .  38.00 

!.22(b'  Can.  West.  Nat.  Gas  L.  H. 

$7  00  A  P.  Pfd . . 107.00 

$7.00  r^ipltal  Wire  Cloth  (,om .  9.50  103 

Capital  Wire  Clnlh  Pfd .  2(1.00  104% 

.80  (jiwthrn  Apts.  Pfd . .  4.50  132 

$S  50  A.  W.  Chase  Pfd.  Bonus  ...  33.00  10.00  127% 

$2.00  Colonial  Steamship  .  92.50  100.00  135% 

$I  75  Commercial  F'inunce  Com.  ..  11.50  14.00  128% 

Int.  ConimercinI  I.ife  .  7.50  8.75  .nj 

$1.50  Confederation  Life  2nrj,  Pd.  .  160.00  . 

Continental  l.ife  20%  Pd.  ..  30.00 

$1.50  (>x)ksville  Co.  Isf  Pref.  .  ....  45.00 

$1.00  Crescent  Creamery  Pfd.  ...  79.00  90.00 

$4.00  Crown  l.ife  Knlly  Pd .  290.00  350.00 

•  Cuban  Can.  Sugar .  8.00  10.00  The 

Detroit  Inter.  Bridge  .  16.00  18..5fl 

nn  Dom.  of  Can.  Uen.  Ins .  200.00  ’'.'lO.OO 

ti’nn  Dover  Industries  . .  1.3.25  14.00 

Dnniop  Tire  5%  PW.  Par  $25  26.00  ’27.00  | 


M  S 

Mr. 

1.  IU48 

J  D 

Ju. 

1,  46-49 

J  U15 

Ju. 

15.  50-51 

M  N15 

Na 

15.  48-51 

A  U 

Oc. 

1,  49-6k 

A  UU 

>c. 

16,  47 -Sk 

F  A 

F'e. 

1.  48-52 

M  S 

Ma. 

1,  52-54 

J  D 

Ju. 

1,  50-55 

M  N 

Na 

1,  53-56 

M  N 

Na 

1.  46-60 

M  N 

Na 

1.  47-57 

M  N 

My. 

1,  1052 

M  N 

Na 

1.  48-58 

J  D 

Jra 

1.  63-58 

J 

Je. 

1,  56-60 

J  0 

Ju. 

1,  57-60 

M  N 

Na 

i,  40-60 

J  D 

Ju. 

I,  56-66 

M  SIS 

i’erpetiia( 

F  A 

Fe 

1.  I»6'k 

M  N 

Apr. 

1.  1063 

M  N 

No*. 

1.  1050 

M  S 

Srp. 

1,  61-66 

Do.,  prcf . 

rovincial  Transport 
Do.,  “rights” . 


Do.,  com.  (new)..,. 
Do.,  pref.  (new). , . . 


27'%  27'^ 

33li  34  32'i 

15  17  15% 

16%  I9li  17 
69%  70%  69 

tot  100%  . 

16  16%  16 

I  50  1  50  1  30 

13)i  13%  13% 

6%  . 

54’i  54>i  54% 

20%  20%  20 
7%  7%  .. 


36%  29% 

17%  13 

2t  1 7% 
7J'i  .$4 
102% 

19 'i  t,l% 
1  60  ISO 


Can.  Converters .  19 

Do.,  “B”  (new) .  11 

Can. Cottons  'new),  com.  46 
Do.,  pref.  (new) .  30 


*1 76  1 50 

44%  40 '4 


21  %  $t  00 
59%  $2  00  b) 
20%  .  . 


Can.  Dredge  &  Dock..  28'4  30 
Can.  Fairbanks,  pref  155 

Can.  Food  Prod.  new)..  IS'-x  19 

Do.,  “A’’  (new) .  22%  23 

Can.  Foreign  Invest  .47  47 

i  Can.  Gen.  Securities  .  .  .  20 

..  Can,  Gen.  Elec . 275 

;  Can.  Ind.  Alcohol,  "A’’..  20"*  27 

Do.,  “B”.  .. .  21  s.,;  26 

Can.  Locomotive  (new)..  41*8  43 
Can.  Oil  Co.  (new) .  16  16 

Do.,  pref .  177 

Do.,  pref.  (new) .  106%  .! 

Can.Pac.  Rly .  20%  22 

Can.  Shipbldg,  "B”.  . . .  9 

Can,  Wallpaper,  “A” . , 23  %  . . 

Do.,“B’’ .  25 

Can.  Wineries .  11% 

J  Can.  W.  B.  Boxes,  “A"..  29  29 

j  Cvnation  Co.,  Ist  pref . 

f  Circle  Bar  Knit .  22 

Cockshutt  Plow .  171',  17' 

Cons.  Bakeries .  20*4  21 

f  Cons.  Min.  A  Smelt .  97  101 

Consumers  Gas .  183  182’ 

Comsumers  Glass .  49 '  a  50 

Cos.  Imperial  Mills .  30  30 

Crown  Cork  A  Seal .  SO  49! 

Crows  Nest  Coal .  50 

Davis  Leather,  “A” .  32  32* i  32 

Do.,  “B” .  15  15%  .. 

Dutillera-Seagrams .  125 '-a  129%  125 

Do.,  pref . 119%  .. 

‘  Dom.  Anglo .  33 

Do.,  pref .  75 


Do.,  pref .  2S',i  25%  . 

t,  rn  Riverside  Silk,  “A” .  37  38  37 

$lool  .  '3  .. 

jj  ,0  ;  Robertson,  P.  L .  47  46!^  .. 

$1  20  1  Do.,  pref .  48 

51  f,n  T^olland  Paper .  18  16  .. 

Int.  i  Do.,  pref .  105%  105%  .. 

$2  10  ^ossell  Industries .  62% 

$l  00  .  is  *S%  15 

00  b I  Do.,  pref .  385 

Saguenay  Power,  pref,  .  .  105!a  lOS's  105's 

nn  St.  Lawrence  Corp .  8  8%  8 

™  Do.,  pref .  32%  35%  34 

j  V  St.  Lawrence  Flour  Mills  35'%  35 

Do.,  rights .  3%  3%  3 

«,  Do.,  pref .  152 

n  -n  Lawrence  Paper,  pref,  96  96  96 

«*  2U  ..T, -  ,,((.  25  24'i 


20%  *V60  M'*'',''Dutu'-{rs’‘Lif'e‘'.\,VVV', 

109  10f>  S6  00  l.ife  . 

47';  $1  60  Tel.  &  Tel.  Com.  . 

15%  IS  Maiitimc  ’Tol.  A  Tol.  Pfd. 

385  285  $7  00  •'l‘'ll‘""l  l-o""  A  Savings  . 

105  lO.I's  $5.50  MI'lla'Kl  I’l-operly  Pref.  .. 

10  7%  .Milton  Brick  . 

37  30!),  $1  00  Molrs  Limited  Pfd.  . . 

41  377i  $1.60  Monarch  Mtge.  I  nlls  . 

4%  4  .Monarch  Life  20o'r  Pd.  .... 

153  $7  00  Montreal  Locomotive  . 

96%  83  $3.00  Montreal  Trust  . 

26%  21*5  $1.00  Morrow  Screw  Com.  .  .... 

16%  ..  ,76  Morrow  .Screw  Pfd . 

27  $1.25  Mount  Hoyal  Hotel  Com.  .. 

38*4  29  60  Mount  View  .Apt.  Pref.  ... 

167  $7.00  National  Drug  Coin . 

60  37?5  $1.60  National  Hosiery  (knn . 

60  36  $1.60  Natioiuil  Hosiery  5'..';;,  Pfd 

16  14%  National  Life  . 

13  14  Neilson  Wm.  Com . 

20*4'  5  Int.  Neilson  Wm.  Pfd . 

$2.00  New  Hrnnswick  Tel . 

*3  .60  l.iinndry  Pfd.  . 

101 '4  ■■  SS  00  Niagara  Lower  Arch  Bridge 

At  *  82  It  ?n  Elevator  1st  Pfd. 

105  $5  00  i'"’">eni  ’lelephone  .... 

40  27  U  *  50  .Beotia  Trust 

36 U  24  *  Nova  Scotia  I..  A  P.  Com. 

25  18%  76  Dnt.  Ba,  .Slip,  f.oni . 

16  14'%  iso  "nt.  Bn.  Sup.  Pref .  . 

16'-<  10  Dnt.  Tobacco  Plant.  Units  , 

105  100  $5.60  I’leific  Coast  ’Term . 

I  60  03’  Paramoniit  Kitchener  Units 

10%  '  7  Int.  l’«'’Mraniuit  Oshawa  Pfd.  .  . 

24  IS’-i  Int.  Eeov.  Bank  of  Can . 

63%  50  $1.00  I’l’oviiieial  Paper  7%  Pfd.  . 

20  17%  ..  Prudential  Trust  . . 

93  $3.00  Belianee  Grain  Com . 

95  84%  $3.00  Bellance  Grain  Pfd.  .. 

10  Bosedale  Golf  . . 

27  22%  .  iso  Hoyal  ’Trust  .  . . 

55  52%  $2.50  E.  L.  nudd.j-  Pfd . 

24  20  ,30  Sawyer  Massey  t.om . 

44  35  $1  00  Seiberling  Bubber  Com . 

46  40  $I  00  Sherbrooke  Trust  . 

53*4  $2  $2. 60(b)  Sincemies  McNanghton  Com. 

35  ..  ....  Sovereign  I,ife’25c{,  pj . 

32’i  ..  ...  Standard  Kiiel  Com.  _ 


♦  F;asterii  Trust  . 

V-T  Kmpire  Life  2.")r’e  Pd.  .  . 
jg  Excelsior  Life  42%  Pd.  .  .... 
$3  20  Federal  Pound.  New.  Com.  . 

60  •'■"11  Brass  Com.  . 

$5  00  Psalerich  Elevator  . 

$1.25  Godfrey  Heal.  Com  . . 

$3.00  Uranlle  Club  . . 

$6.00  Great  lakes  Power  Pfd.  ... 

,25  (treat  West.  Life  . 

$1  00  Glinraiilee  Co.  of  N..A . 

$t.20  (tiiardian  Itealty  I’fd . 

.30  Gurney  l■'’oundry  (>>m . 

Int.  Gurney  Ponmiry  Pld . 

Int  Halifax  Insurance  . 

$5.50  Hlghlanil  Dairy  Pref . 

50  Homewood  Sanitarium  .... 

•  •  .  Imperial  Life  . . 

Insiiranee  Exchange  Com.  . 

■  •  lilt.  Power  fir;,  pfd.  ... 
32  50  Inler.-Prov.  Hrlck  Pfd.  ... 
$1.00  Invest.  Bond  A  Sliarc  Pfd. 

■30  l.ambtoii  Golf  . . 

F.apralrle  Co.  Ino.  Pref.  ... 

*1  ”2  I.olilaw  Inr.  tom . 

l.oeu’s  Buffalo  Ttieat.  Pfd. 
<0  nn  •■""'Ion  f.an.  Inv.  Pref.  ... 
♦;  2n  London  A  West.  Trust  . 


Ifi.Oil  17.50  I  lll'J-OU 
109.110  113-00 

2.90  3.Z->  125.00 

27.00  102.75 

l.'i.OO  16,25  lOS.tiii 
25.00  i  122.00 

10.00  11.00  j  102.00 

It  1.00  115.75  j  CiO.OO 
110.00  118.00 


20.09  21.0(1  I 
65.00 

98.00  108.00  ! 
.’i.’i.’i.OO  1 

l.'i.OO 


O.di!  11.00 'll*-'"'  ")8.50  Hull 
98.00  losioo  I  1I".50  08.00  Levi 


Province— 

86.00  I  .Alberta  . 

88.00  Alberta  . 

110.00  British  Culurabla  . 
118.00  1  British  Columbia 
100.00  British  Columbia 

102.11"  Manitoba  . 

1 1.3.00 >  Munitntia  - -  • 

100.00  New  Brunswick  . 

1 18.00  I  New  Brunswick  . 

102.51)  Nova  Scotia  . 

102.00  Ontario  .  . 

107.00  Ontario  . 

pin  fto  t  Ontario  . 

118.00'  Ontario  Hydro-Elei 
I2;i!oo  Ontario  HyiIro-LIc( 
08.00  Prince  Fjlward  Isl 

107.09  Ourbec  . 

199.09  Quebec  . 

8:i..’i9  Saskatrhetsau  .... 
89.90  Saskatchewan  .... 


09.00  Charlottetown 
lio.uu  Halifax  . 


PROVINCIAL 

Rate 

Maturity 

Bid 

Aekr.i 

3'/*%  1 

June 

I'JliJ 

103.50 

105.75 

S'/il'/i  1 

June 

I'JTv 

108.30 

in..'.o 

6%  i 

Sept. 

VJbb 

111.00 

117.UU 

4%  1 

Ocl. 

itto;? 

127..'.o 

3r»  15 

Dec. 

I'.HJO 

102.x30 

104.5(1 

4%  2 

Jan. 

l‘Jo0 

IU.3.0O 

107.5(1 

Oct. 

i’,i:.i 

121.50 

12t.50 

3%  1 

Mur, 

1904 

102.00 

lot.oo 

4%  16 

.April 

1%I 

129.50 

132..'iO 

3%  2 

19,'.(j 

103.00 

3%  15 

Sept. 

i'j:.5 

101.50 

106.;i0 

4%  i 

June 

ino.:»o 

ni.5i[ 

4%  1 

June 

1971 

137.50 

1 10.5(1 

Power 

4G,  ’ 

Aug. 

19.i7 

127.00 

130.0(1 

Power 

4%<%  1 

Jan. 

197(1 

I3(».00 

133.00 

370  1 

Aug 

l’J5(j 

102.00 

lOlMO 

4%  1 

Aug. 

113.00 

116.00 

1 

Feb. 

190’3 

103.2:> 

105,50 

4'~o  15 

Aug. 

1953 

101.7.'. 

104,2.'. 

5%  1 

Ang 

1958 

113.50 

118.50 

Int  I  Shaw.  Water  A  Power . 
i  nri  !  Scythes  (new) . 


18'.^  19  18 '.4  L  % 

22%  23 '4  225$  -r  % 


16'* 

7 

29 

+  ■■% 

“is  “ 

30 

27 

....  117%  119% 

22 

i7 

+  ■■% 

"  i«  ;; 

19 

is'% 

20 

—  % 

JlJS 

22 

17% 

97% 

+  3% 

14734  .. 

101  Vf 

78 

180 

—  1%  ’ 

•  6S  .. 

188!j 

161 

49% 

+  % 

135  .. 

50 

41% 

-F  % 

10  .. 

32 

30!  ii 

—  % 

40  .. 

SO 

48 

Sherwin-Williams . 

36 

Do.,  prcf . 

167 

Sicka’  Breweries . 

55 

Do..  V.T 

55 

Do.  (new) . 

14% 

Do.,  V.T.  mew) . 

14 

Silknit  vnew) . 

20% 

Do.,  pref.  (new) . 

38 

Silverwood  Dairv . 

17 

Do.,  pref . .  . 

13% 

Do.,  W.  D.  pref . 

101% 

Simon  8s  Sons. . . . , ,  ... 

33 

Do.,  pref . 

105 

Simpson,  “A”  (new) _ 

39% 

Do.,  “B”  (new) . 

34% 

Do.,  4%%  pref.  (new) 

108 

Southam  Co . 

22 

Southern  Can.  Power. . . 

16 

4  %  4 

156  ..  153 

96%  83 
26%  21 

16%  16%  16%  .  . 
28  . .  27 


107%  107 
22  21% 


Dominion  Bridge. . . , 

ee  42 

44% 

42 

-F 

1% 

1397 

Dom.  Coal,  oref . 

ee  18 

18 

IT  »' 

1205 

Dom.  Dairies . 

..  13% 

13% 

13 

% 

179 

Do*,  prcf . 

..  35% 

35%' 

25 

Dom.  Foundries . 

..  32'f 

33 

32 

-F 

% 

560 

Dom.  Glass  (new)... 

e.  48 

49% 

48 

4- 

1 

1009 

Do.,  pref . 

a.  39 

41 

-F 

5 

125 

Dom.  Glaaa . 

a.  240 

Do.,  pref . 

Dom.  Magnesium . 


Dom.  Malting .  27%  30 


11%  11%  10%  —  % 


Do.,  pref . 

Dom.  Scottish . 

Do.,  pref . 

Dom.  Steel  A  Coal,  “B” 

Dom.  Stores . 

Dom.  Tar . 

Do.,  pref . 


107 

6%  .  . 

SO  50  49% 

20%  23  20% 

25%  27%  27 
26  26%  26 '4 


49%  —  % 
20%  -P  2 


Do.,  pref.  (new) .  25%  25% 


15 

21%  20% 


34  32 

10%  10% 


Do.,V.T .  26  26'4  26  .... 

Dom.  Textile .  112  112  110  .... 

Do.,  pref .  182  184  _ 

D^.  Woollens .  17%  18%  17%  +  % 

^den  Paper.  .  17%  18  17%  +  % 

£ast  Kootenay  Power. . .  3  4  -f  1 

East.  Steel  Prod.  (new)..  12?4  13  12,%  +  % 

Easy  Washing  Machine.  IS  15  .... 

Electrolux  Corp .  21  21%  20%  -t-  % 

Enamel  A  Heat.  IVod.. .  11  11  _ 

English  Electric,  “A". . .  32  34  32  -f  % 

_Do..‘;B’’  .  10  10%  10%  -F  % 

Equitable  Life .  10  .... 

Famous  Players  (new).. .  19  i9,'4  i8%  +  % 

Fanny  Farmer  Shops....  62%  63  62  -f  % 

Federal  Grain .  8%  8‘4  8  —  % 

Do.,  pref .  108%  108%  108%  -F  % 

Fleury  Bissell .  2%  2%  . .  .... 

Do., pref .  27  ..  .. 

Ford  Class  "A”.. .  27%  27,‘4  27  .... 

Do.,  Clast  “B” .  32 

Foundation  Co.  of  Can..  31  32%  32  -f  1 

Gen.  Products .  14  ..  ..  .... 

Do.,  pref .  101  _ 

Gatineau  Power .  19%  20  19%  -f  % 

Do., pref.  5% .  Ill  111  no  _ 

Do..pref.5%% .  110  111  -f-  1 

Gen.  Bakeries . .  6'%  6*4  6  -F  % 

Gen.  Steel  Wares .  18%  19  18%  —  % 

Do.,  pref .  109.  108  —  1 

Goodyear  Tire .  124  1  25  1  20  —  3  % 

Do.,.prcf.  (new) .  57  58  57%  -F  1 

O.  L.  Paper,  V.  T .  34  _ 

Do.,pref.  V.  T .  57%  ..  _ 

O.L.  Paper,  Sc .  29  29  27  —2 

Do.,  pref .  62%  64  62% 

Great  West  Saddlery. , ,  13%  ..  .... 

Do.,  pref .  52  ..  .... 

Greening  Wire .  6%  6%  ..  .... 

Gurd,  Charles .  10%  10%  .,  .... 

Do.,  pref . .  143  .... 

Gypmim .  16' |  16%  16  -F  % 

Hahn  Brats. .  8 

Do.,  pref .  19% 

Ham.  Bridge .  10  11%  10%  -F  1% 

Hamilton  Cottons .  21  .... 

Harding  Carpets .  14 '4  14  12%  —  % 

HindeADauch  Paper...  23%  23%  ..  .... 

Holt  Renfrew  Co .  40  .... 

Do.,  pref .  130  .... 

Howard  Smith .  33%  34%  33%  -F  % 

Do.,  pref .  109 

Do., pref.  (new) .  53  53'S  53  -F  .% 

HunU Candies,  "A”. .. .  13  13%  12  .... 

Do..“B” .  15'4  . 

ImpenalOil .  14%  14%  14%  —  % 


32%  29% 

16%  13% 


35%  31% 
38  31% 


250  175 

182 

IS  7.% 

30  17% 
107 

7'4  4% 

50  48 

23  .12% 

28%  '  21 
32%  23 
112%  109% 
26'i  24 


17%  13% 

19%  13 


'  cn  Standard  Chemical . 

:lo  . 

$2  50  „  Do.,  rights . 

$8  00  SUndard  Paving. . . 

$2  00  . 

Jl  ,g  Stedman  Bros . 

$2  00  ^  Do.  (new) . 

$3  00  Steel  of  Canada.... 

$1  50  . 

Int  Sterlmg  Coal . 

$2  22  Tamblyn  Ltd . 


13%  14 

104  105  I 

.05 

9  9<i 

22%  22's 


tj  no  Do.,  pref . 

$5  25  Tip  Top  Tailors .  22%  24  22%  -F  H 

«5  00  Tookes  Bros,  (new) .  41  ..  .... 

*1  20  Toronto  Elevators .  41  42  .,  -FI 

»Vnt  Do.,  pref .  52% . 

Traders’  Finance,  "A” . .  33  35  . .  -F  2 

$i'7S  “B” .  32%  ..  ..  .... 

$1.40  .  *95  ••  - 

Tucketts  Tobacco,  pref..  172  180  ..  —  2 

""  Twin  City .  24  ..  ..  .... 

$s66  Do., pref .  ....  80  ..  ..  .... 

$7  00  Union  Gas  Co .  10%  11  10%  .... 

United  Corp.,  “A” .  31  31%  ..  -F  J4 

■  go  Do.,  “B” .  29  29  28%  —  % 

$5  00  United  Steel .  1 1  *4  1 1  %  10%  .... 

ViauLtd .  18  ..  .... 

$2.00  Do.,  pref .  103  ..  - 

Wabasso  Cottons .  99  99  —  1% 

int  Walker  (Hiram)  G.  AW.  150  156%  149%  -F  4 

$1.00  Do.,  pref .  23  23  22%  - 

$5.50  Western  Grocer .  200  216  215  -FIS 

Do.,  pref .  230  .. 

West.  Kootenay,  pref .  - .  . .  •  • 

$s!66  Westeel .  29  28%  —  % 

$7.00  Weston’s .  33*4  36?4  33  -F  2% 

SO  Do.,  pref.  (new) .  107%  107%  104%  —  2% 

Wilsil  Ltd .  26  _ 

Winnipeg  Electric,  "A” .  19%  20%  18  —  1 

Int.  Do.,  pref .  100  102  100  -F  2 

Int.  Wood,  Alex.  A  J.,  pref. .  .  125  .... 

Int.  Woods  Mfg.  Co.,  com. . .  48  55  54  -F  6 


•F  « 

28%  —  % 


29  29  28% 

11*4  11%  10% 


156%  149%  -F  4 
23  22% 

216  215  -FIS 


”8 

183 

176 

$7.00 

23%  24 

26 

16% 

*80 

Int. 

1341 

12% 

9% 

100 

31% 

30  >4 

$150 

375 

31 

24 

Int. 

35 

13'< 

8'< 

Int. 

17 

18 

104 

103 

$5  66 

166 

99 

74% 

$4.00 

2356 

156)4 

108 

$4  00 

350 

23% 

22'i 

$1 .00 

10 

216 

160 

$3.00 

230  !! 

230 

$7.00 

165 

$7  00 

Sun  l.ife  .Assc". 


23.T.'i  27..')(l  I  110..’i0 

Ifi.T.'i  I  I  ".■■.■ill 
17.7.'.  2.’’).fl0  i:iO  II" 


HI."!.'!" 
2.’’).flo  i:i"  II" 
9".  7.) 
II.O"  I  1 119. nil 


98.1)0  Levis  . 

llO.iin  . . 

97.U"  Montreal  .... 

III.A.On  tlllawa  . 

l(i;i.7.’)  Oiiebi'C  . 

Illi.dl'x  Saint  .lohn  ., 
8ll..'’ifl  St.  Boniface  . 
in.i.nii  ihrce  Hivers 
119.""  X  Vancouver  .. 
101.(1"  Westmoiint  . 

8;i..M)  Windsor  . 

121,0"  X  Winnipeg  ... 


MUNICIPAL 

.  3% 

.  5% 

.  6% 


.  .AUT 

....  4  '-a 

.  ’•'il 

.  4% 

3.  3%, 

. 


1  July 
1  July 
1  May 

1  March 

2  July 
l.Nov. 

1  July 
1  Oct. 

I-A  April 
II  Dec. 

I  Nov. 

I  June 
I  May 
15  Dec. 


i-l’a'yable  Canada  and  New  York.  e-Payable  Canada.  New  York  and  Loudon 

CORPORATION  BONDS 


40  27% 

36%  24 

no  101% 

25  18% 

16  14% 

16%  10 


'ii.'  *•'••'"  Utility-  Bid 

.  Algoma  Ont.  III).  .'I’s  19j0 
S.,<0  Avalon  Tel  4%,  1958  ...  l"’2% 

Assce.  Tel.  A  Tel.  .5' Vs  lOiifl  Ill's 

-•I  rill  «■)  on  !  El’ll  Telephone  5,  19.57 . jl8'a 

, .1.011  S..00  iipii  |•,.|,.p|lolle  5.  UMi"  .  12'' 

xlv’,',..  H-C-  I'o'ver  4>4.  I9««  .  V  ...  1"2 

’If'  I’”""''  *■  : . 

II. on  ll.j"  !)_(■_  ■Teleplione  4'-.  1!*"1  ....  lOn'i 

I"])""  Galgary  I’ower  5,  19""  ....  Il4'i 

57.^0  C.algary  Power  5,  1961  .  In.i'j 

Gatineau  Power  3',i,  “A” -  114% 

L*’"  Do..  ■•I!"  . 10* 

lilt.  Hydro  Eleet.  fi,  1944  ....  I"8'4 

100.0"  Jg,  p„wxr  6.  1957  - -  115 

sen  I"*-  l’n"er  "'ii,  1957  .  ll.'i'l 

o'l'nn  oo-X  Maclaireii  Power  3,  19.59  ....  lO’J'a 

21.nn  22.a0  Maritime  I  A  T.  4.  1967  ..  104% 

Mont.  Island  Pwr  5%,  1957..  114 
rg’n,  .Miuitrenl  Tram.  4%,  195.5  I"" 

llS  n  .ntnn  Montreal  Tram.  5,  "A”.  1955.  19fi>4 

'I  Montreal  Tram  .5.  “B”  1955  ini 

lonn  iJn’i;?  Montreal  Tram.  5.  1951  ...  112 

In'  Montreal  Power,  3',4.  19,->6  ..  1"1'4 

*"■  *'  Mtl.  L.  H.  A  P.  .Tj,  I9fi:i  ....  I"’-”', 

Mtl.  L.  H.  A  P.  3V4.  1973  ....  10" 
Ml<*  <*  4%.  1950  -  192 

nnnn  N'fl'l  A  I’  "•  1956  .  lO’J 

N.S.L.  A  P.  4.  19.57 .  l"2'.i 

.J’,,,  Ottnwii  l*o\ver  4,  19*17  . 102’4 

innn  Otta^vu  V.P.  4,  1994  . IW 

1".  ft  16.50  V  P  5.  19.59  .  1(I’2V. 

^  I  I’ower  Corp.,  4',i,  19.59  . 116 

-linn  o-  n  Quebec  Posver  3’s  ,  1962  ....  lOlLj 


rid  Asked 
inS’j  110’.; 


27.«n 

19.50 

.58.ft0 

98.00  1(11. on 


"58"  I  Brown  Co..  5.  19.’, 9  ..  l"8’,s  11"% 

L  B.G.  Poll'  A  Paper  6.  lO.iO  .  K"} 

lif.'.  I  (  an.  P.  A  P.  luv.  5.  1958  .  .  K"' 

i  ...  Can.  Vickers  6,  1917  .  1I1'4  **®'* 

(  an.  Cement  I'j.  I9.il  -  102  103'-.; 

104  (sms.  Paper  5%.  19-'l  .  * 

10.5  Dimi.  Coal  I'.-j,  19.j2  .  1"1  I"-* 

,  lOS'i  ilom.  llairles  6,  1957  ••••;•••  J'*-,, 

;  Donnacona  Paper  I'y,  1958..  1"9C4  ... 

,  Di-ydeii  I'aper  (!,  1949  . 

’  1  aoioiis  Pla>rrs  4’i,  1951  .  101  103 

‘  il'io  Foreign  P.P.  Sees.,  6.  19»9  ..  91'i 

lint;  Great  Lakes  Paper  5,  19.i.5  .  111% 

'  "  ‘  Gvpsoni  L.  A  A.  a'i.  1948  ..  110'*  ... 

Iiil.  Cilv  linkers.  5'-,  1948  10"  i  .. 

‘  Inter.  P.  A  P.  Pfd.  .5.  l'J68  ..111 

'  Lake  St.  .lohn  P.AP.  .5,  I'.lC'l  ltC2  104 

'  Lake  St.  John  P.AP.  5 Vj,  1961  l»2'x  l"»'j 

McCoIl  Ftotil.  Oil  4'i.  1919  101  1"3 

Maple  r.enf,  3%.  196.1  .  102'5  .. 

'  i’(w  Massey  Harris  4‘.j.  1954  ....  lOI'a  103'a 

Molrs  Ltd..  0.  19,53  .  10" 

iii-iu  Mont.  I).  I).  6.  1943  .  loo  l"3'-x 

'  N.S.  StI.  A  Coal  3'-j.  1963  99'i  in2>.x 

ind  *  Price  Bros.  3'i,  1966  .  102 101% 

Price  Ilros.,  5,  1957  .  102'',  ... 

Holland  Paper  4a,  1965  .  101'*  ... 

iniv  Simpson’s  Lt(l.  3%,  1960  .  ..  102%  104% 

'•  Unit.  Amusements  4.  1965  .  100%  ... 

Western  Grains  5,  1969  ....  101  106 

Krai  Estate— 

Alex.  Bldg.  6,  1917  ..  .  75 

ifl3'(.  .Acadia  Ai't.  4,  1953  .  98% 

to.'i'i  Dominion  Sipiare  4,  1953  ..  102'i  104% 

103*4  UiiMlfrey  Benlly  4,  1952  .  98'3 

105%  Lord  Nelson  Hotel,  4.  1947  ..  96  ... 

•Montreal  Apt.  Ist  4,  1954  !t9  •  104 

104%  Ogiivy  Beally  5'i.  l'J51  -  in2'4 

(.liiebeo  Apt.  5,  1960  ....  100  ,,, 

Ooeen’s  Hotel  5,  19.53  ...  ..  100'.3 
123  lily.  Exch.  Bldg.  2%-.3.  1959  92 

Sherlirooke  St.  3*’'.,  1952..  98%  ... 

103<4  St.  Calh.  Stanley  .3-3'.^,  4,  ’.57  98 

Windsor,  4%,  19.53  .  103%  ... 

I  West.  Grain  Pfd.  .  47.00  50.00 

I  West.  Stix’k  Yard  Pfd .  *20.00 

West.  Stock  Yard  Com.  . .  20.00 

i  2.50  Wixxl  Alex.  A  James  Com.  ..  1.30 

____  A’ork  Trading  .  6.50  8.50 

"^0  REALTY  BONDS 

.40 

-  iRurnlthtd  by  A,  I.  PattlBon  Jr.  Jl  Co.l 

.75 

Int.  Bid  Asked 

.80  Acadia  2\pts.  Rs  MO  .  07.2.*»  101. .10 

Int.  .Adelaide  ShV'ppard  7’s  *18  ..  49.00 

$7  00  All)e*rt  Hay  "j's  .  OO.riO 

Int.  Alexandra  jVpIs.  3's  *55  ....  8.1.00 

....  Ancroft  I’lace  4’s  MO  .  7.">..*0 

....  xVnnandale  (!ourl  Apts .  fifi.OO 

$1  00  Halfoiir  HuHditiK  .Ts  '45  ....  TH.-IO 
....  H}iy-.\delalde  (titrate  *47  4M.00  52.00 

....  HItK>r  St.  Genr^e  7*5  *40  71.0(1  80.00 

Int.  Ciarendon  \pt.  7’s  *40  .  56. (»0 

■  .  (Jarendoii  l*nip.  7*s  *47  .  56. nO 

$1  50  Connaught  Hotel  4*5  *52  .  ..  ."I.((0 

Int.  Doiii.  S<|iiare  ."/s  M9  .  102.."0 

$1  20  Kllis  Hark  Apts.  4*4*5  *60  ...  74.00 

-  Gen.  Hrork  Hotel  Xu  *.*»!  _  71.00  80.00 

-•••  Godfrey  Realty  4*s  M2  W.S.  90.00 
•  •••  Insurance  ICxelianne  .5*s  *.’»1  ..  fW.OO 
’•••  I.onibard  Heally  *51  .  .  38.00 

IdOndon  Heulty  *50  ....  101.50 

••••  Lord  Kl^in  Htdel  5*s  .  97.50  102.50 

et  aA  l2<>rd  Nelst)ii  4's  *47  .  92.00 

Metn>pnlltan  Hld^.  4»i4‘s  scr.  92.00 

.Montreal  Apt.  4'.s  *54  .  98. UO  101.00 

Moose  Jaw  3*s  1960  .  96.50  98.0U 

Ontario  Hldg.  6^’s  *43  ....  72.75 
y  V  Prince  Kdwatal  Hotel  4’s  *47.  50.00 

Hlchmond  HldjC.  7's  *47  .  ..  34.00  40.00 

"  St.  Cath.  Stan.  Hlty.  4*s  M7.  92.00  100.09 

tT  fto  Trinity  nid«.  I’s  M2  W.S.,  .  18.00 

fuited  Hotel  Notes  . .  10.00 


112 

101*<j  103% 


ShHwinlj?an.  3^,  1970  .  103 

<nAA.l  AA  Shawinigan,  3,  1961  . .  101 

Km.ftn  106.00  j;,  M.^iiriee  Powei,  3%,  ]970  103 


102',  lOU'i 
10"  102 
1(12 
102 

102'.i  104% 

102'*  ... 
itm 
102% 

116 

mil.'.  in3'(, 
103%  105% 

101%  mn'i 


7.5 

98%  ... 

102'i  104!i 


Toronto  (  arpet  Coni . 

Toronto  U.'irpet  Pfd.  ..... 

Toronto  General  Ins . 

Trusts  A  Guarantee  . 

Uii.  .Stk.  Ydr.  Snsk.  Com, 
United  Fanners  Co /Op.  .. 
United  .Steel  “A”  Pfd.  ... 
Vice-Hoy  Manuf.  Pref.  ... 
Victoria  Trusts  A  Sav.  ... 
W'aterloo  Manufacturing 


i’lilted  Sec.  .3,  19.52’  ....  ... 
‘’"U'a’n  Winnipeg  Elect.  3'!4.  1971 
4.U.I  4.30 

78.00  Imliifctrles — 

98.00  102.00  Abitibi  6.  19.53,  G.O.D . 


98.00  105.00  .Algoma  Steel  5,  1918 


in  6,  1916  110 


j  Brandram  Jlenderson  4,  1961  lOOIj 
AVaterlixr  Trust  . .  112.00 


28.00  32.00  West.  Assce.  Com.  . 
109.110  '  West.  Assce.  Pref. 

.11.50  12.50  West.  Urain  Com. 


19%  20%  18 

too  102  100 


10%  11%  13 

19 


35  26 

13%  10% 


....  Do.,  pref .  110 

$1.00  Wool  Combing .  29 

....  York  Knitting  Mills.  . . .  16V 

.15  Do.,  lit  pref .  75 

Int.  Zellers .  45 


28%  28% 
17  16% 


11.50  Do.,  6%  pref . 

_  Do.,  pref.  5% . 

Int.  banks 


28%  28% 
27%  .. 


Ill  111 
110  111 
6'%  6% 
18%  19 


32.%  27% 
•29%  25% 

33%  28% 

14 


111%  110% 
7%  6's 


34%  15% 

65  SO 


6%  5V 
13  87 

143 

17%  14 


...  I  Commerce . . 

$1.00  Dominion . . . . 


$5  00  LOANS  and  TRUSTS 
$5.50  (Tan.  Permanent . 


20)4 

20% 

25  ., 

23 

23% 

22% 

1980  .. 

29 

29 

650  .. 

29% 

29% 

-1-  % 

340  . , 

26'% 

26 '4 

26 

+  % 

1086  . . 

37)4 

37'% 

-  1% 

115  .. 

25 

25 

24% 

2745  . . 

37 

....  35%  37 

200 

202 

+  2 

SS  .  . 

172 

....  177 

29%  25 
36%  27 

108%  107 
26V<  27  24 

20%  n 

105  97' 

..  125 

55  54 

..  *110  lor 


41  42  45  34 

30%  .  . 

27%  27%  29  28 

22%  16% 
23%  18% 
29%  24% 

..  ..  30  26% 

27%  21% 

40  33'i 

26%  20 


Cl^de  Neon . 60  .65  .60  4-05 

.80  I5o.,pref . .  65 

$4  •  50  I  Com,  Alcohol .  5  *51/  *51” 

$100  Do.,  pref . .  7<i  ♦  s  +  >8 

,-  ■„  Con.  Div.Sec . 85'  1.20  .85  i.’!! 

$5.00  Do.,  prcf .  20  18*^  ,  . 

$7.00  Con®oI.  Paper  Corp .  21%  22%  20’^’  4-  1 

$2.00  Conaol .  Press  Ltd .  27  30  29  *  4-  2  ^ 

....  Cons.  Sand  &  Gr.,  pref. .  100 
$1.00  Corr,  Paper  Box,  pref. .  .  104^^  **  *’ 

■  40  Do. .com .  19^^* 

$7.00  Crain  Ltd. . *  7»*''  **  **  •••' 

$1.00  Cub  Aircraft .  2  2  **  **** 

$1.50  David  as  Frcre,  “A” .  . . .  26  21%  **  +1U 

$1.25  Do..“B” .  S  5J  -4,.^  1^3 

De  Havilland  Aircraft.. . 

•12  118  125  +‘7* 

89  Disher  Steel .  5 

»1  nn  Do.,  pref . ”  20  26 

51.00  Dom.  Engineering .  60  6t  60  -F  1  ' 

ti  'So  O'lvlovh .  43  43%  42  -F  % 

51 .  Dom.  Square . . . . .  26 

ti  ’nn  Donnacona  Paper.  18%  igJ^  igi,^  -F  ’% 

$1.00  East  Kootenav.  nref  ■rx 


.80  Chartered  Trust .  .  125%  .  ,, 

$5.00  ^on.  Invest .  44  ,, 

$2  50  Huron  &  Erie .  105  101  .. 

$2.50  Do.,  20  p.c.  paid .  19  191^  .. 

....  Nat. ’Trust .  26OV4 

$1.00  Ont.  Loan .  116'^  119  116 

Int.  Toronto  Gen.  Trust .  166  166% 

$1.00  Torortto  Mortgage  . .  ..  130  130 

....  *1945  Quotations. 


205  193 

•172 

125%  .. 
47%  .. 

105 

19'%  . . 

260%  . . 
120 

166%  150 
130 


109 

53  53'S  53 

13  13%  12 

IS'%  .. 

14%  14%  14% 

15»%  15%  15% 

8%  8%  . . 

16  15!f  .. 


Imperial  Tobacra .  15»%  15%  15%  -F  '+ 

Do.,  pref .  8%  8%  . .  —  % 

Imperial  Varnish .  16  15!^  ..  .... 

Do.,  pref .  33  . .  .... 

Ind.  Acceptance,  “A”.. ,  34  34  ..  —  % 

Do.,  pref .  106  ..  .... 

Inglia.  John .  12%  ..  .... 

Int.  Bronze  Powders. .. .  22  23  22%  FI 

Do.,  pref .  39  40  ..  -FI 

Intercolonial  Coitl .  40  . .  .... 

Do.,  pref .  130  130  .... 

Int.  Coal  M  Coke .  27  28  27  -ft 

Inter.  Metal  Ind.,  “A”..  33!»  34%  33Vi  -f  1 

Do.,  "A”  pref .  103'%  103  ..  —  .'4 

Inter.  Milling  4%  pref.  .114  -  ■  ■  . 

Inter.  Nicke) .  43  V^  46  43%  -F  2% 

Do.,  pref .  152  .... 

Int.  Pulp  Js  Paper .  55  55%  54%  .... 

Do.,  pref .  133  133  .... 

Int.  Pete .  18%  19  18%  .... 

Inter.  Power .  54  58  55  -F  4 

Inter.  Utilities .  48'.<i 

Do.  (new)..  .  18  17%  ..  —  .% 

Jamaica  Pub. Service .. .  16%  ..  .... 

4  Do.,  pref .  140  ..  .... 

-elvinator .  25  25  _ 

i-abatt’a .  27 'i  28  27  -F  ’i 

ILake  of  Woods .  34  35  -hi 

I  Do.,  pref .  I6I  .... 

"Lang  (k  Sons .  23%  24  23%  -F  % 

Laura  Secord .  22  22‘.i  21%  —  Vj 

Legare,  pref  .  26  25  —  1 

Lindiay,  C.  W .  20  _ 

Do.,  pref .  93  .... 

LobUw,  “A” .  33%  .14  33%  -F  % 

Do.,“B’' .  33  33%  32%  .... 


9 

10V4 

8 

20%' 

21% 

20 

19% 

8626 

12.^ 

9% 

21 

19% 

.90 

840 

161'4 

1 1 V4 

.30 

50 

25 

22 

$1.00 

46 

40 

130 

165 

*130 

io2'i; 

Int. 

'953 

38 

30% 

112H' 

no 

$6.60 

106 

S3 

635 

15 

13 

15% 

15V 

8257 

17  V 

15 

'so 

2677 

16 

13% 

.40,b) 

700 

3% 

7% 

6% 

10 

16 

.60 

30 

52 

$1  50 

175 

38  V 

32 

Int. 

16s 

106 

$5  00 

12% 

13 

14 

9'% 

Int. 

406 

23 

20% 

.80 

75 

40 

33 

$1.50 

39 

45 

40 

20 

“3 

140 

$8  00 

Record  of  the  Curb  Markets 


Aluminium  Ltd.,  pref.  .  .  118 

Andian  Nat'l .  19 

Atlas  Steels .  70 

Bathurst,  *‘B’* .  7 


Week  ending  May  28,  1946- 
Prev.  High  Low  Price 
Close  Change 

118  118  _ 

19  19H  19  +  % 


Sales  Bid  Ask  High  Low 


76*^  7l>i  +  6 


Beiding'Corticelli  ..•••• 
Do.,  pref . 


B.C.  Forest . 

B.C,  Packers . 

B.C.  Pulp  &  Paper. 

Do.,  pref . 

Brown  Co  . 

Do.,  pref. . 

Butterfly  Hosiery  . . 
Calgary  Power,  pref. 


20>^  . 

159^  160 
MOM  170 
\3M  13 

20^  20M  20>i 

17  MM  . 

5  5  >'8  4Vi 

50  52  40 


182 

6^^  7 

93H  95 


118 

$5.00 

22% 

22 

$1.00 

7^ 

57 

5 

$1.00 

21 

20% 

".80 

160 

$4  00 

170!4 

$7.00 

15% 

13% 

.70 

20% 

18% 

$5.00 

17 

12% 

5'% 

4% 

52% 

40 

Int. 

78 

57 

185 

180 

$I  .00  East  Kootenay,  prcf. , , .  33 

eg  no  Eairchild  Aircraft . ’’  4  4 

la  no  Elect  Aircraft .  SV^  5V< 

$8.M  For.  Power  Sec . 50  ..  * 

0  40  „  Do.,  pref .  14'%  14)% 

ii  nn  Eraser  Coy’s .  70%  75 

*^  ’99  Freiman  Ltd .  22 

eo'nn  Ereiman’sLtd.,pref. 105 

«e  nn  Godfrey  Realty .  27  %  27 

no  Hillcrest  Collieries . 35 

0?  Hotel  De  La  Salle .  4 

55.00  Humberstone  Shoe .  24 

Hydro-Electric  Sec .  7 '  ^  7  VJ 

Intercity  Baking .  80  81'^ 

Int.  Paints .  16' j  16 

Do.,  pref .  35 

Inv.  Foundation .  13  13 

Do.,  pref .  52 

Journal  Pub.  Co .  16 

Lake  St.  John  P.  A  P. . .  78  76 

Current  Lambert'Alf .  11  11 

Div.  Langley  Ltd.,  pref .  71  75 

Rate  Lowney’s  .  138%  13’f 


-F.OS 

443 

.90 

.40 

....  65 

76 

75 

60 

1600  . . 

6% 

4% 

....  7% 

7% 

8% 

7% 

131  .. 

1  50 

.50 

8  .. 

20 

18 

+  1% 

21557  .. 

27<i 

IS'-a 

+  2 

200  . . 

26 

100 

....  104%  106 

105 

....  19 

19% 

19% 

7H  8)4 
1600  .. 

7% 

3 

1.70 

-1-  1% 

60  . . 

30 

+  Ja 

58D  . 

5  "4 

4 

....  14 

18 

18 

16% 

+  7 

IS  .. 

125 

5 

5)4 

5 

100  .. 

20 

-F  1 

28  ., 

64% 

45 

500  .  . 

43  V4 

38?^ 

...  26 

30 

26^ 

18V 

-F  % 

1708 

20% 

15 

....  37 

40 

33 

22 

23'i  24 

8Vj 


53  Vi  53'% 
16'i  16V^' 


47.00  50.00 
•jo.im 


ofi.iK) 

.’’il.OO 

lll’J..'." 

71.00 

71.110  80.00 


38.(10 

;ts.oii 

101.50 

;»7..'.ll  102.50 

!l2.fl0 

92. (Ml 

98.00  101.00 
90.50  98.00 


si  00  Widlington  Bldg,  fi'-j’s  sir. 

I  VV'itiilcr\^  {'  4\iipf  AnOa  Q?*  *1 


511.00 

.34.00  40.00 

92.00  100.0') 
18.011 
10.00 
71.00 


-F  4 

13%  —  % 
42%  -F  2 


Do.,  pref .  20*/ 

Melchers  .  10% 


95  93 

10%  I0)i 


6%  +  % 

'3  +  1% 

o’i  —  Vi 


17%  20 

101%  .. 


34!;;  . 

35'^  28%' 


59  44% 

144  120 

2785  21 

58  47!i 

48%  41 

18%'  16 
16'%  12*4 

149 
27 

28 'l!  24% 

37%  25 

161% 

24  17 

23Vi  19% 


93 

34'%  288% 


Calgary  Power,  pref  .  .  .  107 

$8  gg  I  Can.  A  Dom.  Sugar .  24Vj  24,%  24 

gi  14  Canada  Malting .  61%  02 

Int.  Can.  Nor.  Power,  pref.. .  111. Vi  111%  .. 

$4  eg  Can.  Starch .  10  10 

$4^g  I  Do.,  pref .  125  110  .. 

$1  60  I  Can.  Vinegars .  17  17!* 

$7  gg  ^  Can.  Fairbanks,  com. . ,  39  39)4  39 

$2.00  '  Can.  Gen,  Investment.  .17  17 

$5 .00  I  Can.  Industries,  “B”.. .  245  245  241 

$1,00  Do.,  pref . .  187  187 

I  Can.  Ingersoll .  70  70 

$1  50  1  Can.  Int.  Invest.  Trust..  6%  6V% 

!  Do.,  pref .  107  108 

.68  Can.  Light .  15  14Vs 

$7  09  Canadian  Marconi .  3%  3%  3 

Int.  Can.  P.  A  P.  Invest .  3H  3% 

$1.09  Do.,  pref  .  17  17% 

$I  29  Can.  Vickers .  36  39'%  36 

$7.00  Do.,  pref .  153  156  152 

$1.00  C.  W.  Lumber  .  3’^ii  3'i  3 

80  Can.  Westinghouse .  57%  58  57 

Int.  Cassidy’s  Ltd .  181% 

Do.,  pref  .  128  150 

Int.  CatelU  Fooil  Prod .  18  .. 

$1.09  Do.,  pref .  15%  16  .« 

$1.00  Celtic  Knitting .  10  ..  •* 


8  5% 

104'.%  80 

11%  8% 
107%  lOS 
..  288%  25 

..  62,%  58'% 

..  111’%  109 


125 

no 

—IS 

20  .. 

.,  125 

17 

17  V* 

—  % 

115  ., 

..  19% 

39 

39% 

39)4 

+  H 

330 

..  40 

17 

17 

155  .. 

..  18 

245 

245 

241 

—  3  ' 

91  ., 

..  253 

187 

187 

28  .. 

..  19S'4 

70 

70 

27  .. 

..  70 

6% 

6V4 

-'■% 

55  ., 

..  9 

107 

108 

+  1 

5  .. 

.,  108 

15 

14  V4 

-i-  % 

30  ., 

..  IS 

3% 

3% 

'3% 

_  1 

2379  .. 

. .  5  % 

3% 

3% 

30  .. 

..  4% 

17 

17% 

245  .. 

18% 

36 

39% 

36% 

-F  '2  ■ 

3185  ,. 

..  39% 

153 

156 

152 

—  1 

580  .. 

..  162 

3% 

3’*' 

3’4 

•F  % 

22095  . . 

3  80 

57% 

58 

57 

15 

62 

18% 

123 

ISO 

-1-22  ' 

.  .  16 

99 

18)4  8% 
ISO 

, ,  _  Noorduyn  Air . 

Nova  Scotia  Light . 

Int.  Do.,  pref . 

Nuclear  . 

Paton  Mfg . 

Do.,  pref . 

.  ,  .  _  Power  Coro.,  pref.  ..... 

Int.  Do.,  2nd  pref  . 

$6.00  Oue.  P.ilo  A  Paper,  pref . 
89  Quebec  Telephone 

$2  00  Reliance  Grain . 

$7.00  Do.,  pref.  . . 

Int.  Sanojamo . 

$7.00  Sarnia  Bridge  inew).  .  . 
$1.60  So.  Can.  Power,  pref.  .  . 


10*^  io\  loM 
MM  18  MH 

2!  21  20Ta 

26' 8  26%  26 
25 

13>a  14^'  134 


lOO'i  94 ’•‘i 
119 


130^ 

112M  112% 


60  .  -f  1 

41%  40%  —  IM 


ms  in.3S  no 
40 

11%  12%  .. 


....  Southmount  . 27 

,60  Standard  Clay  .  iS 

Int.  Stand.  Radio .  8’ 

$7.00  Ston  &  Shoo .  5 

$2  00  Stowell  Screw.  *‘A*’ .  28 

Do..  “B” .  IS 

Int.  Supertest  Petroleum.  .  ,  ,  48 

....  Thavers,  com  .  3 

.04  Oo,,oref .  30 


13 S  ....  Do.,  pref . 

12  ...  Unit.  Amusements,  “A** 

97  Int.  Do..“B”  . 

2.80  ....  United  Distillers  . 

574$2  00ib)  Umted  FmW,  ”A’* . 

154  no..“B” . 

$7.00  United  Sec . 


.75  I  Windsor  Hotel  . .  .  l! 

ss.si  Int. — Interim  dividend. 


28 

28 

75 

29% 

26% 

$1  50 

15 

7 

12% 

15 

48 

46 

—  2  ’ 

*10 

48 

46 

$1  00 

3 

'  5 

10 

5'*' 

4 

30 

30 

35 

.30 

$2  00 

22 

21 

20% 

-1% 

850 

23 

42 

40 

45 

*6  50 

30 

28 

28 14 

$t  00 

30 

27 

30 

$I  00 

25  V*' 

28 

25% 

F“»i 

2340 

28 

21% 

56 

!57% 

56 '4 

-h  1'4 

420 

57 '4 

46 

$3  00 

7% 

8% 

7% 

-F  %' 

318 

9 '4 

6 

to 

8 

10 

16'4 

5% 

2% 

2% 

2% 

2% 

2% 

13 

13 

100 

13 

llU 

Int. 

*1945  Quotations.  vb)  plus  Bonus.  (A^  a  c  of  arrears. 


Windsor  Court  Apts.  3*s  *56  63.00 


fourmBLB 

fhtCMirine  f^mmee 

PROVIDENCE,  R.l. 

CHARTERED  1859 

Oue  of  the  Phoenix  of  Hartford  Group 
CANAOI.4N  DEPARTMENT, 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Agent. 

MeGILL  BLDGm  485  MrGill  Street 
_ MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTABIJSIIED  A.  D,  1802 
FIRE  INSURANCE 
Every  Policy  barked  bj  great  resources 
CANADIAN  OFFICE.  MONTREAL 

D.  J.  DUNLOP.  Manager. 

GEO.  LYMAN  &  SON 

Limited 

General  Agentt 

HcGlLX  BLDG„  485  McGill  Street 
MONTREAL 

Phene  1  HArqaette  5241-42 
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STOCK  MARKET  ''  Heard  in  the 
AGAIN  RESUMES  board  room 

UPWARD  TREND  Spotty  action  and  sharply 


Montreal  Curb  Executives 


ui  Tiniii/  lULiiii/  Spotty  action  and  sharply  low¬ 
er  turnover  marked  trading  on 
^  ;  Canadian  stock  exchanges  during 

Gains  Once  More  General  With;  the  past  week.  Price  trends  were 


New  York  Firm  on  Rail  !  more,  with  gains  out- 

strike 

j  Montreal  trading  showed  appre- 
FEW  LOSSES  SHOWN  i  ably  better  tone  on  notably  de- 

_  creased  volume  for  the  period. 

Stocii  markets  resumed  their  1  ^<ow  that  Canadian  industry  is 
general  upward  trend  during  the  |  feeling  the  impact  of  labor  snags 
past  week,  with  New  York  showing  I larger  measure,  investor  tem- 
a  considerable  measure  of  recovery,  i  IJ®*  leflects  uncertainty  as  to  the 
particularly  during  latter  part  of  ‘l*'>ation  and  effects  of  strikes, 
the  5-day  period,  as  a  result  of  aetual  and  threatened.  Final  in¬ 
settlement  Of  the  railroad  strike.  I  «u6trial  average  nevertheless  was 

On  Canadian  markets,  gains  for  the  j 

o-day  period  ended  Tuesday  last 

evcppded  losses  hv  a  wide  margin  “^'rowly  higher.  Utilities  lost  a 

Features  of  strength  on  Ca*ria-  i  "'®‘®  ®  F.  G.  McARTHUR,  partner  In  |  M.  G.  IBBOTSON,  who  has  been 

dian  exchanges  were  Industrial  Al-  !  Toronto  turnover  was  less  bv  A.  E.  Ames  and  Co.  who  was  elected  vice-chairman  of  t  e  Mont- 

cohol  issues,  both  of  which  spurted  |  ‘'‘•’“I't  a  million  ehares.  while  chairman  of  Montreal  Curb  Market.  1  real  Curb  Market, 
upwards  apparently  on  the  theory  P'ices  held  generally  well  above  - — — - -  ” 

that  they  had  not  kept  pace  with  I  P’’®c®d'ng  week’s  leveLs.  Gain  ofM  inTIIITD  hSCXU  iTA  ArilltlD  CTArif 

Ntw  jiu  urrtiK  aiutk 
Curb  PRESIDENT  GORDON  MACKAY 

strong  spots  were  woods  Manuf’g,  I  a*®'-®  hopefni  news  on  the  labor  VUUI#  1  WUUll/Ull  1  WVAii/Vii  xiixmwmxa* 

Up  6;  Aluminium  up  5;  Dominion  with  an  upswing  which  car-  -  |  - 

Glass  pref.  up  5:  Canada  Wire  “A”,  I  issues  to  new  l.-)->p.ir  ;  .  _  Am-,  Partner  Elected  Distribution  for  Shares 

Inter.  Power  and  Hiram  Walker.  1  ^’ghs  on  volume  nearly  double  |  A.  E.  Ames  t'artner  Iiieciea  ^  x  Or.ran;«tJon  for 

all  up  4.  Smelters  moved  up  S?;  j  |hat  of  the  previous  week.  Mo'p  Chairman  of  Montreal  Curb  Holding  Organization  for 

points;  gains  of  Z  points  were  M"^"  four  points  were  gained  by  Market  at  Meeting  Ontario  Buhiness 

shown  by  Bruck  Silk,  Seagrams.  I ‘’’.e  industrials;  rails  advanced!  Market  at  Meeting  _ _ 

Modern  Containers  and  Ottawa  |  °'®'’  G'*"®®’ .  nnd  utilities  .mprove  i  I  - ^ — -  r>„n!  -fprino-  t-  ' 

Electric;  Dom.  Malting  gained  2  ?4  ,  •  r  '  At  annual  meeting  of  Montreal  |  ^  I’  'V  nbout  f-?5 

oBi.  uoott,.  The  trading  week  in  London  i  wopl-  v  Ato- i  Pi’ojected  of  a  block  of  about,  13.t,- , 


iFIRST  HALF  GAIN  niVinFMIlC 

IN  DISTRIBUTION  "‘V"  ,  ,7, 

OYER  5  PER  CENT  ; 

- 

(Continued  from  page  1)  •* 

place  during  the  year  and  are  in-  Xoticc  of  l•l•e^^■lT(•d  Stock  Dividend 
dicated  as  follows: — International  .Vo.  1-<S 

Utilities  “A”  $98,396;  Thrift  A  dividend  of  one  and  tliree- 

Slores  pref.  $44,557;  Eastern  Steel  |  f|uarters  [ler  cent  (  1  'll  %  )  has  been 
$14,500;  Corrugated  Paper  pref.  j on  the  Preferred  Stock  of 
ron  n  tills  Company,  for  quarter  ending 

$12,530;  Can.  Bakeries  prot.  $11,-  -vigy  jj,4g  ‘  ! 

413;  T.  G.  Bright  pref.  $1  1,329;  I'v  ,  ...  •, 

I  Xotiec  of  f  oninioji  stock  Dividend  : 
and  H.  Simon  pref.  $4,977.  Details  !  A'o.  «1 

of  estimated  dividends  for  June  J  a  dividend  of  one  and  one-half  | 
follow: —  I  per  cent  1 1 %  )  ha.s  been  declar- ; 


DIVIDENDS  DECIABED 

4  n  fi  Other  Official  Notices 


Of  estimated  dividends  for  June 
follow:  — 


CURB  PRESIDENT!  GORDON  MACKAY 


A.  E.  Ames  Partner  Elected  Public  Distribution  for  Shares  i 
Chairman  of  Montreal  Curb  |  of  Holding  Organization  for 
Market  at  Meeting  j  Ontario  Buhiness 


and  Westons  added  2%;  Beatty 


reek  in  London 


At  annual  meeting  of  Montreal 


Puiiiic  oiferin? 


r-iivi.  AT-ji  t-ot  thi=  wpct-  Ti''  f!  Atr-  projected  of  a  block  of  about,  135,-  i  Can.  rnninl.  ’.V’ 

Bros.  “A”,  Dominion  Bridge,  Nickel  ®^®'®'’  1®"®  fnliow  earlier  firm-  j  Arthur,  partner  in  the  firm  of  A.  E.  000  shares  of  Cl^s  .\  no  pai  value  ,  Viiiwu-s  . t 

and  St.  Lawrence  “A”  all  gained  f  investors  viewed  with  coir  j  ^mes  &  Co.  was  elected  Chairman  of  Gordon  Mackay  and  .Stoies  wire  .nc  c.  -a”  i.o 

3^,2;  Algoma  Steel,  Can.  Cclanese,  foreign  pclicv  |  e.xchange  by  acclamation,  ..  n  i  '  Do.',’  Pref. i.'d 

and  Pressed  Metals  each  moved  up  ,  Pai’ticnl.ar-  chairman  has  been  a  mem-  Offering  which  vvill  ’’®  u:aii.  Ceianese . 

2 14  :  while  gains  of  2  points  were  nearly  a**  haR^forThe  Yn  “VaiiuaiTm^S  BleklT*  Co.  at  ’a  price  of  $10.75,  .Maremn’ '  '.ji 

registered  ny  Can  Cottons.  Dosco  period;  indiistrial.s  were  shaded.  since  Jaiiuaiy  1935.  a  share,  will  not  represent  new  fin-  i 

a’  M.  G.  Ibbotson  who  held  the  post  anting  for  the  comjany.  'can^mloX' 

liaders  Finance  and  innipeg  Current  Wall  Street  opinion  in- 1  secietary-tieasuier  duiing:  the  cordon  MarUav  and  Stores,  Lim-  "Li”  . •  -i 

Electric.  Abitibi  common  m  ved  ;  jjgjjpf  fi,g  coal  j  Past  year,  and  who  has  acted  m  owns  all  the  common  stock  r!!,’!'  M.Ii  .riV.  V*'’  ''II 

np  l^s  and  Referred  Rained  1  «;  j  3,,^  j.gi|  j,,,.ike.s  settled,  while  some  ^  various  capacities  on  the  board  of  ppr  cent  of  the  preference  (;hii> 'Machinery'' 

t.anadian  Dredge  added  1-.+  ,  Bell  ,  irregularity  may  be  looked  for.  in-  inana.gement  on  several  occasions,  ,  Gordon  Mackay  and  Com-  ‘'‘'s-  >1' 

Telephone,  Canada  forgings  “A  >  !  f’ationary  factors  are  iikelv  to  i  was  elected  vice-chairman,  and  ...qnv  f  imited  a  business  which  was  . . 

Hamilton  Bridge,  Montreal  Tele- ;  p,.edominate  for  the  balance  of  i  R.  McCuaig  of  MeCnaig  Bros.  &;  Snail"  VstkblS  ''Dn..''^  ’.t 

graph,  and  Power  Corp.  ail  gamed  ,  1946.  ironing  out  of  the  coal  ■iiid  ;  Co.,  the  retiring  chairman,  will  act  ^d^ici,  in  turn  owns  the  shares  of  a  •'<bii>iiul  Wiic  cl.  I'r.  .:i; 
U- ’wm’?'  !'*■'’  ^ef-etar.v-treasurer  during  Hie  !  companies’  operating  4•on"'“!nm^cm‘^aci■  a 

1,8  While  common  and  1st  pief.  ,  jo,,  obstacles  hampering  industry  s  ,  coming  term.  <;tore«  in  Ontario  (lonVcii  1  iiE  ....  i..i( 


.\giiew-Sun>6ss 

.15 

q. 

20  000 

Acad.  All.  “A”  Picf. 

1.23 

(J. 

;17,36U 

.Miiiiiiiiluiii  l.til. 

2.(MI 

q. 

1,188,826 

Do.,  Pref . 

1.5(1 

q. 

118,191 

Du.,  Preiiiiuni  .  .. 

.  16',; 

11,819 

AiKlinii  NationHl  ... 

.5(1 

S. 

275, ((00 

.Vngiu-Gati.  'Tel. 

.13 

q- 

7;i,063 

Astiestus  Corp . 

,  .20 

q 

120,000 

Do.,  Kvtra  . 

.16 

00  ((00 

•kiiiior  (iold  .Mines  .. 

.05 

q. 

1  ((0,000 

llainiite  Gan,  .Nat.  . 

.17!;. 

q. 

122,5((U 

bank  ol  Moiitirul  .. 

.20 

L!. 

720, ((((0 

Hank  of  Toronto  . , 

.25 

q- 

136,666 

llarbcr  Ellis  . 

q- 

5,50) 

Do.,  Extra  . . 

.I2*' 

5,500 

liase  .Metals.  .Mill.  . . 

.20 

(C) 

466,1 12 

Ilathurst  ".V  ’  . 

.25 

q 

10((,00a 

W,  D.  Heath  AS... 

1.00 

lilt. 

J((((,000 

bi'HX.  'Tractioii  . 

J.OO 

lilt. 

7, ((20, 81(2 

Jiriick  Silk 

.20 

q. 

25,000 

H.A.  Hank  Note  ... 

.2.) 

q. 

2<..)0>J 

Hiiltcrfly  Hosiery  . . 

.20 

21,336 

Gan.  Cycle  A  M.  I'r. 

1.25 

q. 

12,306 

Do.,  Coiiiinoii  . . . . 

.15 

13,666 

Gail.  (iCiii.  ITeT . 

1.621,3 

q. 

.326.112 

Can.  Doin.  Sugar  .. 

.20 

g. 

200.000 

<!aii.  Crusli.  Stone  . . 

.10 

q. 

o,o;8 

Gan.  iMjund.  *.V*  .. 

.:i$ 

q. 

1  1  2.>i. 

(.an.  Malting  . 

.50 

q. 

{(!(,l8:i  ’ 

The  above  divicleiids  are  payable 
<>11  the  2nd  day  of  July.  1946.  to 
Shareholders  of  record  at  tiie  close 
of  inisiness  the  31st  day  of  .Alav. 

1  94  6. 

By  Older  of  tlie  Board. 

I).  E.  POIJ.OCK, 

Secretary. 

THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED  I 

DIVIDEND  .NOTICE 


CANADA  PERMANENT 

MOR'lIiAUe  CUKPUKAXION 

Notiee  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  tlie  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable  TUESDAY, 
THE  SECOND  DAY  OF  JULY 
next,  to  Shareholders  or  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of  June 
1946. 

By  Order  of  the  Board, 
WALTER  F.  WATKINS, 
Secretary, 

Toronto,  May  13th,  1946. 


CANADIAN  WIREBOUND 
BOXES  LIMITED 


stock  of  Gordon  Mackay  and  Stores  can.  Wire  .V:  C.  ‘.V’  l.cii 


Offering  which  will  lie  made  liy 


registered  by  Can.  Cottons,  Dosco 
“B”,  Dominion  Stores,  Penmans, 
Traders  Finance  and  Winnipeg 


'-<’•11-  I  Notice  is  hereby  given  that  a  (ii\  i- ' 

*0,o;s  ®f  thirty-five  (35c)  cents  tier  j 

li’iin.  -.hare  for  the  Quarter  ending  June  i-,,,.  „i,,.,i„is  of  the  Coniiiany  have  de- 
iVsiM  has  bePU  dechirf^d  on  tho  ’Inrcd  a  flivldrixl  of  Ihirty-sevrn  and 

*''’0  Value  Common  Stoidc  of  the  i-fiits  a  share  on  :ic- 

rir’.iii, a  .  Company,  payable  July  19.  1946.  co"';*  "f  ccars  on  the  (.l.'.ss  “V- 

111  112*.  I  01 _ _  1  1  1  .•  ‘  ....  cf  the  lonipaiiy,  pnyalile  .Inly  2n(i,  1016, 

iO ’hl'l  I  ^  Shareholders  ol  recorii  at  the  p,  sliareholders  of  rceord  the  close  of 
■  close  of  business  on  June  29,  1946.  business  June  lotii,  loio. 

S2!i.s;  I  „  ,  .  ,  ,  I  '*•'  Order  of  the  lioiird. 

^o,iMMi  *v  Ci’der  of  the  rionrd.  n  i,*  n.v/pi  r 


DIVIDEND  .NOTICE 


ori.ginally  established  in  1.853,  and 
which  in  turn  owns  the  shares  of  a 
iiumlier  of  companies  operating 
stores  in  Ontario. 


both  gained  a  point.  program,  would  cleai  the|  Xew  members  who  were  elected  GordonMackay&CO.isawhole- 

r  nadTv  Pmvp'r  ’  mXii  f-nu’ ^  .  to  the  board  of  management  for  ^ale  organization  with  almost  a 

^  o  Pni’f  -^  itehpn  ,  V®  sequence  then  „ie  ensuing  year  include:  .1.  Me-  century  of  experience  in  the  distri- 

Lr!a  i,  1'  ^.hii:  nt  1  "ri"  T  '"‘'"r,-'  Roy  Robertson,  and  J.  E.  bntion  throughout  Canada  of  tex- 

Breweries,  all  added  lU  wliile  Ot- .  earnings;  bigger  dividends;  with  L-:„,i..pri  iinp= 


Breweries,  all  added  114  wliile  Ot-  .  earnings;  bigger  dividends;  witl 
tawa  Pow-er  and  Price  Bros,  each  !  rising  price.s  for  commodities 
moved  up  IVs;  gains  of  a  full  !  Pressure  exerted  upwards  by  thi 
point  were  shown  by  Beatty  “B”,  I  foregoing  factors,  it  i.s  felt,  will  in 


,  Do.,  "It”  . ”.■>  <j. 

I,„  i>u.,  I’lcf . l.tiJ’j  D. 

<!clauc5ti . .’,0  (J. 

1  \viils  •  Do.,  Pref . . i:i;i  y. 

$10.75  Can.  -Marconi  . at  ml. 

,ow  fin  '  *«“"•  I'airhaiiks  .M.  .  .2.'.  (J. 

lew  im-  i„M,.,s„ll  n.  .  .,-,u 

Call,  liuliist.  A.  "A"  .2.1  .s. 

s,  Lim-  !•<>..  "b”  .  ..  .l.'i  s. 

fn,  L-  ■  <'aii.  lilt.  III.  Prcl.  .  l.iia  liil. 

'  KCO(  K  ,  -Malarlic  li . tl2  liit. 

ference  Cau.-  Machinery  . ."ill  S. 

d  foul-  ‘bail.  Wc.st  Mat.  (.as.  I.IMI  till. 

.  ,  *  Do.,  Pref.  . l..'.ll  (.). 

ich  was  Can.  Wineries . 2.'i  liil. 

53,  and  Do.,  E.vtra . I.i 

■p«  nf  Ji  -'(iapilul  Wire  Cl.  I’r.  .:t7  D. 

’  (.eiitrul  Piilrieia  .  ..  nil  (J. 

elating  acon.  Anin.sein.  I’reJ.  ii.Oll  N. 

Confed.  I.ife.  .  (J. 

whole-  Coekshntt  Piow . 2.’i  N. 

'  Coiiianrniii  (. . Ii:i  liit. 

nost  a  Core.  P.  Pe.  •I’ew”.  1.2."i  y. 

distri-  '‘(.rown  Trust  .  l.ail  (J. 

Of  lex-  s'la  osvil  Zeller.  Pi .  ..  1.2."i  (J. 


.17, iiiiii  I  Company,  payable  July  19.  1946. 


C.  E.  GUE.\RSON 

18, •  Secretary, 

i  5Ionfrea],  .May  22,  19  4  6. 

sii’oiir  I  "  ” 

'•-V-ii'-i  NOTICE  OF  DIVIDEND 

28..'ilMi  ! 

Hi;;;;  famous  flayers 

\  Canadian  Carporalion 


D.  P.  II.VZEI.U 

.Secretary. 


THE  BELL  TELEPHONE 
COMPANY  OF CANADN 

NOTH  i:  OF  DIVIDEND 


\  Glp  prodiicts  and  kindred  lines. 

^  vfeipH  .nteaenl  he  'hpl  ’^^®  hoard  of  management  elect-  The  organization  has  a  success- 
'.,fpntne=  D  •-  fpD  V  1 1 1  i-', I  i  ®<^  h.v  acclamatioii  for  the  coming  |  f,,!  record  of  profitable  operations, 
^nspL-p  foe  *''hio.iipr'  s‘'iew-  '  >'®3'’  w'ill  1)6:  chairman,  F.  G.  Me-  j  with  profits  for  1945,  before  provi- 


Arthur,  A.  E.  Ames  &  Co.;  Vice-  taxV^  anuumthtno  IwAlXr  Pr!: 

Glass,  East  Kootenay  1  ower,  Foun-  market  puces.  ^  cbairinaii.  M.  G.  Ibbotson;  secre- I  424.474.  Provision  for  that  year  I’""*-  I"'".  .. 

dation  Co.,  Goodyear  pref..  Inter.  46  ¥  ¥  tom  teno.c.ien..  tr  r  aRrii.-iio-  nc.  ' m  i  u'-mn  in  .  Dom.  mi.  .v  c.  -D 

Bronze  com.  and  pref..  Inter.  Coal  Heavv  over-subscription  is  >■«“  1  f.7  '  f  lf  nmnV  '  ^  ^  ",  "“‘"i  ’'’‘"‘'1'*  .  ••  • 

*  Coke,  Inter.  Metals  “A”.  Lake  of  ;  ported  for  the  Price  Brothers  $5  hAiaig  Bios.  &  G®--  hoaid  of  mana-  |  exc  usive  of  the  refundaiiie  portmn  .)*  .. 

M'oods,  Riverside  Silk,  “A”,  To- {  million  4  per  cent  ciimnlative,  re- 1  J;  |  of  ^the  e^xcess^profds^tax  ^of  ^$1 . 6,-  -a’’ 

^  vi-yio  V  o  ,  .  a  ^  ^  . 

I'^ast.  Sti.  Pi  aI.  nc’\\ . 


(.irows  N>st  1\  (.ioul  J.i'iO 

Circle  liar  ICnit . 15 

Do.  Extra  . 05 

David  Erere  “.V**  .  .  .25 

Detiaiit  liit.  J>.  “new**  .20 
Di&til. -Seagrams  ...  .55’; 


.25  liii.  25'J,77l 

.25  Int.  70.00) 

.02  >  .  int.  20.:U0 

.25  Inl.  2,500 


10,080  w^D.^M.Mii  1  (liviilend  of  Two  (lollarn  per, 

I  L*mited  |  qjiare  has  been  declared  p.ayable  oi  I 

15th  day  of  .Inly,  1946  to  share- 1 

:.ji2i,  ;  ,,^’®H'ce  is  hereliy  given  tliat  a  holders  of  record  at  the  close  o 
•r-!’!!;--  i'idend  of  Fifteen  Cenl.s  (  1  ,  business  on  tlie  22nd  of  June,  I94i  o 
'•)7is'  per  sliare  for  tiio  quarter  I  „  ,,  ^ 

;i,8ii  :'n<ling  june  30,  1946  lias  lieen  de-  1  '  ^  M 

1,281  !  ciared  on  all  issued  Common  Sbare.s  feecie  ar^  1 

.'>,7.'iii ;  of  the  Company.  Raid  dividend  to  ;  ^^“’’Heal,  May  22.  1946.  1 

i7;ijlrt7  :  he  paid  on  Saturday  th,'  22nd  ilay  . .  — -  - - -  — -  ^ 

1  j,’ihi2 1  of  June,  1946,  to  Sliareliolders  of  i  e.  j  i  i  4 

fj.ijo !  ,.,.c.ord  Saturday,  tlie  Stli  day  of  j  Standard  Chemical  Company,  1 

7»!(jni  Hine,  1946.  Lii  ted  1 

^11".*’!!!  By  Order  ot  the  Board.  -  J 

2,oUU  I  •J 

.■i7,.'i(Ki  I  X’.  G.  BARROW,  Dividend — Preferred  Shares  1 

fi’.?;'': !  Secret  a  rv.  .  -  j 


all  added  ■’’•4  :  while  Cement  eom-  |  week  and  Goodyear  moved  off  Jli;  | 

iiioii,  Canada  Wire  "B”,  St.  Law- |  Brazilian  was  a  soft  spot  with  a;  MONT.  LOCO.MOTlXE  I,1S'I1NG 

rt  nee  Corp.  and  Simpsons  “B”  all  |  loss  for  week  of  2  ’,4  while  Brant-  I 

moved  nP  ?8.  (ford  Cordage  lost  3;  Weston  pref.;  Sliares  of  Alontreal  Locomotive 

On  Curb  markets,  Cassidy's  pref.  |  moved  off  2  Vi  and  Great  Lakes  |  Works  Limited  listed  this  week  on 

came  out  up  22  points;  Atlas  Steels  Paper,  Moore  “-A.”  pref.,  Ogilvie  |  Montreal  Stock  Exchange. 

.gained  6;  and  Fraser  moved  up  !  Flour  and  Rolland  Paper  all  moved  I  Listing  covered  700,000  com- 
3 Vs.  Vickers,  Cons.  Press,  Mac-  (off  2.  Canada  Iron  and  Wabasso  |  mon  shares  of  no  par  value  all  of 


Sliares  of  Alontreal  Locomotive 


(Continued  from  page  .1) 


points;  B.  C.  Packers,  Brown  pref.,  ;  ed  Elec,  and  Consumers  Gas  each  .  of  the  public.  The  ticker  abbre-  '  carried  Iiy  a  government  company. 

David  “A”,  Inter-City  Baking  and  ;  sold  off  1 14  :  while  Canada  Packets  i  viation  i.s  MLO.  (They  are  carried  at  the  low'er  ot 

United  Fuel  “A”  all  gained  1  i  “B”,  Simpsons  pref.,  Tamblyn  and  (  VVith  listing  on  M.S.E.  .shares  .cost  or  market,  less  reserve  sst  up 

while  Consolidated  Paper  gained  i  Winnipeg  Elec,  all  moved  off  a  :  were  taken  from  the  Unlisted  Sec-  I  in  accordance  with  the  exces.s 

114:  Dom.  Engineering  and  Power  i  point.  Converters  “A”  and  Nat'l  ;  tion  of  the  Montreal  Curb  Market.  I  profits  tax  act. 


i-iiig.  Elec.  “A’’  .... 

.25 

q. 

10, U' 

latcon.  Nickel  , 

.((5 

int. 

160,87. 

ruinous  1*1.  New 

.15 

q. 

19.3,7.3,' 

•  Foi’il  Motor  “A*’  ... 

.25 

g. 

207,2  U 

Do..  "H  ’  . 

.2.1 

g. 

17, .•.()( 

Gatineau  Power  ... 

.22 

g- 

205,71! 

(ludfrcy  Ke.ilty  _ 

.75 

lilt. 

0,201 

I'canby  Mines  . 

.15 

\v. 

0/  ,j2‘.j 

•  Gecy  A  Hruee  .... 

1.23 

Hit. 

llallnor  Gold  . 

.07 

q 

1 10,00' 

lluiiiil.  Cotton  (.0111. 

.22  G 

<2. 

18,6611 

Hart  Hallcry  . 

.10 

q. 

5,0U( 

Hollinger  . 

.10 

q. 

192,666 

^Howe  Sound  . 

.20 

illt. 

116.373 

Hud.  Hay  M.  A  S.  . 

.50 

q. 

1,278,087 

liiipei'iai  Oil  .... 

.2j 

q- 

(), 74 1,201) 

Iiiiperial  Tobacco  . . 

.10 

q. 

215, 10:1 

Imp.  Vurnisii  Com.. 

.1.5 

D. 

8,611 

Do.,  Pref . 

.:i7' 

q. 

4,020 

Jnd.  Accept.  JTet,  . 

1.23 

«  (. 

15,750 

Inter  (iity  Hakiiig  . 

.75 

III*. 

15,858 

Inter.  Nickel  . 

.to 

q. 

3.s.::i,6i6 

Do.,  Premium  .... 

.01 

.i8:i,961 

ironto,  May  2StIi.  94  6.  '  Notice  is  lierf  ly  given  that  the 

..  I.,,,  - —  -  . . .  ■  -  I’oard  of  Direc  irs  at  a  meeting 

BASE  METALS  MINING  I  "eld  this  day  declared  a  quarterly 
.dividend  ot  one  and  one-quarter 
CORPORATION,  LIMITED  i  |,ei-  cent  1 1  'i  %  I  on  the  issued  5 
-NOTICE  TO  SH.XREHOLDKRS  i  Gumulalive  Redeeniahle  Prefer¬ 
ence  Sliares  of  the  Company,  pay- 
NOTICE  is  hereby  .given  that  a  ,  ai,ie  on  the  1st  day  of  September, 


Corp.  2nd  pref.  both  moved  up  a  |  Grocers  both  eased  Ti. 


*Iiit.  I’DWcr  A  P.  I’r.  1.2.'i 
Du.,  Cuuiiiioii . 50 


“Provision  has  been  made  in  the  '  lot.  I’ctroicum 


point;  Mt.  Royal  Hotel,  Sarnia  On  Curb,  Can.  Industries  “A”  !  pany  funds,  will  be  applied  to  re-  attached  statements’’  he  says  for  ‘ 

Bridge,  Unit.  Distillers  and  Unit,  moved  off  3  points  on  week;  Thrift  deem  old  5  Ig  per  cent  preferred  the  amount  of  refunds  established  i  Kerr-Adilison  . 

Fuel  “B”  all  added  ?4.  Stores  sold  off  1?*  and  Quebec  stock.  Many  holders  ot  the  latter  on  oiir  ceiling  price,  war  contracts  i.ake  shore  Gold  . 

In  trust  and  loan  group.  Can-  Pulp  pref.  lost  Hi:  Vickers  pref.  |  shares  are  said  to  ha’/e  taken  the  tiut  the  Department  of  Reconstrnc- ■ 

ada  Permanent  came  out  up  2  moved  off  a  point  while  Standard  i  opportunity  to  subscribe  for  the  tion  and  Supply  is  presently  ve-  i.amuquc  (told  ’. 

points  and  Ontario  Loan  up  1?4.  '  Radio  eased  ?i.  i  new  stock.  viewing  the  results  of  our  opera- ^  i.angie.v’s  Ltd.  .. 


Int.  Itil.  Com.  “new "  .20  ini.  Ij7,.'i2,! 


points  and  Ontario  Loan  up  1?*. 


Radio  eased  ?i. 


viewing  the  results  of  our  opera-  ^  i.angie.v’s  Ltd . .'.o  u. 

tions  for  the  years  1940  to  1944  ;  .  ,7'!  V’, 

leading  to  possible  renegotiation  ot  ■  i.obiaw  ’  . 2.'.  g. 

war  business  on  an  overall  basis.  I  Do.,  F.xira  . I2',5 

X'o  specific  provision  has  been  jj;;’  . P'". 

made  for  the  contingency  arising  *Loew’s  M.  Comm'ori  I'.oo  ‘  jm. 
from  this  proceeding.’’  Do.,  Pref . ’  i.7.'>  0. 


I8.7.'>ii  j  By  Order  of  tlie  Board, 
sSi  G.  C.  AMES. 

.i8:i,86i  Sei-retary. 

g.  1,162,217  !  -  - 

M  .•t.58M22 !  NATIONAL  STEEL  CAR 
CORPORATION  LIMITED 

'"'Si  NOTICE  OF  DIVIDEND 

2(ii25l)  I  — - 

'i"’."'h!  i  Notice  is  hereliy  given  tliat  a 
.•i7.’.‘i6!i  I  dividend  of  thirty-seven  ;iiid  one 


g.  .'.,221  : 

Jilt.  2110,515 

Q.  1110,000  I 

U.  4I,:J00| 

U.  20,250 


By  order  of  the  Board, 

G.  MILL  WARD, 

Secretary, 

May  23 id,  19  46. 

(anadaWire  ’Table 

DIVIDEND  NOTICES 


I’KLLLKKtU  DIVIUL.VU  No.  69 

TAKK  NOTlCii;  that  Die  regular 
Quarterly  Dividend  of  51.625  per  Shaie 
on  the  outstanding  Prefericd  S'oek  nf 


t  t  • 


tAa/eHa/  centte 


2  Sydney  74  in. 


?  .v\^* 
«.«e23V». 


MONTREAL 


/  \ 
'  /  » 
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Paper  Industry  in  U.S.  Alms 

At  Wide  Expansion  .  2 
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Do.,  "II”  . 2.1  g. 

Do.,  l-Mia  . f2'4  , 

‘L(m*w‘s  M.  Common  1.0(1  Inl. 

!*  Do.,  Pref . *  1.75  0. 

^Conisiana  l.and . 10  Q. 

McIntyre  Pore . .'j’i  y. 

MacK.  Struct.  S.  Pr.  l.*25  0* 

Marassa  Mines  . 0.4  lat. 

Madsen  lied  Lake  .  01  Int 

'MacMillan  Kxport  .  .05  Q. 

Melchers  Dist.  Pref.  .90  S. 

Mitchell,  Robt . 1.00  Inl. 

Model  Oils  . 02  Inl. 

Molson’s  Drew . 25  Q. 

Montreal  (.'ollons  ..  1.00  0. 

Do.,  Pref .  1.75  0. 


16  248  half  cents  (37 'iO  per  .share  has  'he  t;omi)any  for  the  ihice  i.ionths’ 

111,264  ,  ApclTi-pA  fMi-  the  oii  i'i-tor  pud  Period  ending  M.iy  31st.  1916.  has  been 

.■).'>,6:i2  I  '®®®  u^duiid  loi  1*10  qnattei  enu  declared  ns  Dividend  X'o.  69.  payable 
9.'..87.'.  '  iiig  June  30,  1946,  payal)le  July  15,  .Jtine  15,  194G.  to  Shareholders  of  record 

47.ti:i7  ■  1946,  to  shareholders  of  record  at  ,  at  the  close  of  business  May  .3ist,  1946. 


3rotitrcal  Loan  .... 

.:!|i 

i  q. 

7.360 

^Montreal  Power  ... 

.25 

Int. 

1,122,2.36  j 

Mount  Hoyal  Hotel. 

.20 

Int. 

41.883  : 

Xaiiainio  Dune.  Pref. 

.81' 

i  q. 

0.300 

•.New  Mctli.  Laiind. 

1*.  1.6 

aii  Q. 

■1  002 

Noeanda  Mines  .... 

1.00 

q. 

2,2.'m,772 

Normrlnl  M . 

.16 

Ini. 

:i73,701 

•N.  \V.  Util.  Pref.  .  . 

1.,30 

q. 

i3,i8:i 

N.S.  I.ight  A  P.  Pref. 

1.36 

q. 

.36,430 

Ogilvie  Flour  Pref. 

1.73 

(). 

:!3.000  1 

Out.  queliec  Rly.  .. 

3.61) 

S. 

00.000 ; 

Pato  Cons . 

.20 

s. 

040,000 

Paton  Mfg.  Com.  .. 

1.66 

q. 

]0.(01((  1 

Do.,  Pref . 

L73 

q. 

10,300  . 

Perron  Gold  . 

.02 

0. 

•10,002 

Pickle  Grow  . 

.10 

Int. 

.300.000 

Idacer  Dev . 

s. 

182.300 

Powell  H.  Go.  I.td.  • 

.36 

q. 

40:i  40.S 

sPreiiiier  Trust  . . . . 

1.00 

s. 

I2.-3.I  1 

•Press.  Metals 

.25 

Int. 

75.00(1 

Prov.  Bank  . 

.12', 

L-  q. 

30.000 

I’niden.  Trust  .... 

.50 

Int. 

8,76:i 

Regent  Knit.  Pref.  . 

.46 

q. 

6,100 

•Kelianee  (ir.  Pref.  . 

1.02', 

i  q. 

.22,500 

Holland  P.  Pref..,.. 

1.73 

q. 

22,500 

Hoyal  Hank  . 

.'20 

q. 

700,000 

Boyalite  Oil  . 

.30 

s. 

.338,7 1,3 

•Htnssell  Tnd.  Com.  N. 

.80 

q. 

28.266 

*  Do.,  Pref . 

1.73 

q. 

12,2i;5 

•Sanganio  t.o . 

.25 

q. 

1  !,;t25 

')Seo.  Int.  Inv.  Go.  . . 

.10 

q- 

15,000 

Sherrltt-Gordon  .  . . . 

.02 

Int. 

117.188 

Simon  A  Sons  . 

.20 

q. 

!I.61 1  i 

the  close  of  business  June  15,  194i!. 
By  Order  of  the  Board. 

If.  J.  FARNAN, 

'  Secretary. 


KERR-ADDISON 

GOLD  MINES  LIMITED 

(No  Personal  Liability) 


B.’SS.')  !  INTERIM  DIVIDEND  No.  36 

6>)nh  - -  — 

■1  062  Notice  is  hereby  given  that  an  in- 
i9,772  Icriin  divitlend  of  five  cents  iier  sliare 
7.'i,7ni  has  been  declared  on  the  issued  capital 
I.">,18:i  stock  of  tlic  company,  payable  in  Caiia- 
iti.l.'iO  dlan  funds  on  Friday,  .lime  28lli.  Ittlli, 
1.7.000  I  to  shareholders  of  record  at  thi'  close 
it). 000  I  of  business  on  Friday,  June  7lli,  1916. 
10,000  Ijj,  Ordci-  of  the  Hoard. 

10.000  I  /■  A  flVlV 

l0„-,00. 

II)  I  Sijcretarj  - 1  rtasiirtM’. 

lll.flftO  Toronto.  Ontario, 

ef'}!!?  5Iay  2.3rd,  1910. 


CLASS  “A”  DIVIDEND  No.  4:4 

ALSO  i'AKK  NOTICE  that  a  Di\!- 
!  dend  of  Sl.lX)  per  Share  on  the  out- 
I  standing  Class  "A’’  Common  Shares  of 
'  the  Company  has  been  declared  as 
;  Dividend  No.  4,3.  payable  June  1510. 
'  19!6.  to  .Shai eholdcrs  of  record  at  the 

1  close  of  liuslncss  .May  Jtst.  ’.)i6. 

'  CLASS  “14"  DIVIDEND  No.  .’<8 

AI.SO  TAKE  NOTlCi;  that  an  Jn- 
I  leiim  Iii\idend  of  2.3  Cent'-  i  ci  Sha'e 
on  the  ojtstnnding  Clr..ss  "B"  Conimt  n 
I  Shares  of  the  Company  has  been  de- 
clarcd  r-  Dliidend  .No.  .3."’  p.iyahe 
Icno  131’'  13:3.  to  .- hai cltoldc  i s  of 

•ecoid  ill  the  close  of  hnsiiicss  M.'v 

j  31st.  into. 

By  Ordei  ot  the  Horad 

A.  I.  SIMMONS. 

Sccietary. 

Toronto.  May  22nd.  1946. 


HOLLINGER  CONSOLIDATED 
GOLD  MINES  LIMITED 

DIVIDEND  M  .MBKR  :l«8 

A  dividend  of  10c  per  sliare  baa 
been  declartMl  Ity  the  Directors  on 
the  Cai)ital  .Stock  of  the  Company, 
payable  on  the  29th  day  of  June. 


8,76:i  DAVIS  LEATHER  Ol’TIOXS  |  Caiiital  Stock  of  tlie  Company, 
.32’,.30n  Announcement  is  made  by  Davis  i  payable  on  the  29th  day  of  June. 
•22..3iin  i.eather  Co.  Limited  that  options  |  3  946.  to  .shareholderp  of  record  al 
"'(('ll:!  have  been  granted  to  certain  ex-  |  tlie  close  of  business  on  the  1st  day 
28,2611  ecutives  of  the  company  to  pur-  |  of  June.  1946. 

cha.se  a  total  of  15,000  Class  “B”  j  DATED  the  2;;rd  day  of  May, 
i3,'(ioiI  shares  at  a  price  of  $14.  per  share,  i  i9lii. 


Do.,  Pref.  New 


117.488  I  ;in<i  that  these  options  extend  over 
!  a  period  of  five  years. 


I>.  C.  FINLAY. 

SECRETARY. 


Headquarters  for  Canadian  aviation  providing  the  finest  airport  f, abilities 
.  ,  .  Montreal  is  located  at  the  hub  of  the  air  routes  of  tlie  world. 

Reason  enough  that  Montreal  should  be  selected  as  initial  headquarters  for 
PICAO  (Provisional  International  Civil  Aviation  Organization)  and  scene  of  the 
first  assembly  meeting  of  PICAO  now  in  session  at  THE  WINDSOR  HOTEL. 

As  the  leading  port  of  entry  for  European  trade,  centre  of  the  Dominion’s 
financial,  industrial  and  shipping  activities — Montreal  offers  important 
considerations  as  permanent  headquarters  for  world  aviation.  And  at 
THE  A\IXDSOR  in  Montreal,  world  aviation  experts  ivill  find  e3fry  facility 
for  their  convenience  and  comfort. 
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q. 

120.502 
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!  Waite  Amiili't  ...  .15  i). 

^  Walker  G.  ^  W . 100  0. 

H  Do.,  Pirf . 23  I). 

1'  nVost.  (.an.  By.  Pr..  .26  Q. 
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1  Helleterre  Due.  1.1  :  Ixiuvfcourl  G.  I*,  l.'i  i  Westoii  <i.  4V*%  Pp*  1-1- 

j  Hell  'relephone  7  :  Maclnren  .  1  ,  WpR.  Klcct.  Pref.  .  2.50 
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Cariboo  Hudson  12  i  Price  Pros .  5  ||  CANADIAN  FIRE 
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Castle  Trethe.  12  I  Hoyal  Insiir.  . .  10 

Celta  Dev*l  ...  18  1  Sliawinigan  .  2-2-7 
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CANADIAN  FIRE 
DOVER  INDCSTRIES 
I.OBTAW  INC. 

CANADIAN  INDUSTRIES 
TRUST  COMPANY  SHARES 
MUNICIPAL  BONDS 

Orders  Executed  on  ell  Exchanges 

\.  J.  Prittison.  Jr.  &  Co. 

Royal  Rank  Rldg.,  Toronto 

EL.  nioi 


ALUMINUM  COMPANY  OF  CANADA,  LIMITED 

1700  Sun  Life  Building, 

MONTREAL  2,  CANADA 

Redemption  of  five  per  rent  (5%)  rnmnlative 
Redeemable  Sinking  Fnnd  Preferred  Shares 

NOTItE  H.\S  BEEN  GIVEN  BY  ALLMIM.M  COMPANY  OK  CAN.ADA, 
LI Mi’PED  (hereinafter  called  the  'Company')  that  it  will  on  5th  June,  1946,  redeem 
the  whole  of  the  jB-es-cntly  outstanding  Five  per  cent  (5%)  Cumulative  Kedeemable 
linking  Fund  Preferred  Shares  of  the  par  value  of  $100  each  of  the  capital  »t<wk  of 
the  company  (hereinafter  callrd  the  'Preferred  Shares’)  hy  payment  to  the  holders 
thereof  of  One  Hundred  and  Five  dollars  ($103)  per  share,  and  in  addition  an  amount 
equal  to  the  dividends  accrued  on  the  said  shares  from  Ist  May,  1946,  to  the  daU 
of  redemption. 

Payment  of  the  redemption  price  hereinabove  8|>eriried  wrill  be  made  to  or 
upon  the  order  of  the  registered  holders  of  the  Preferred  Shares  against  surrender 
of  the  ccrti6catcs  for  such  shares  at  the  office  of  the  Koyal  Irust  Company,  lOo 
St.  James  Street,  West,  Montreal  1,  Canada. 

The  monev  required  for  the  payment  of  the  redemption  price  will  be  deposited 
on  4th  June,  1946,  with  The  Koyal  Trust  Company,  105  St.  James  Street,  1*  est, 
Montreal  1,  Canada,  in  trust  for  the  bene6t  of  the  holders  of  the  Preferred  Shares 
called  for  redemption.  From  and  aflec  such  deposit,  all  rights  of  the  holders  of  the 
Preferred  Shares  as  shareholders  of  tire  Company  shall  cease  and  determine,  and  the 
holders  of  the  Preferred  Shares  shall  look  for  payment  of  the  redemption  price  only 
to  the  funds  so  deposited,  and  in  no  event  to  the  Company,  unless  the  funds  so 
<lrposited  shall  nut  he  available  on  the  redemption  date. 

AND  NOTICE  HAS  ALSO  BEF.N  CIMiN  that  the  transfer  books  for  the 
Preferred  Shares  will  be  closeil  from  and  after  tlie  close  of  business  on  31st  May 
1946;  after  the  closing  of  the  transfer  hunks  the  Preferred  Shares  shall  no  lunge 
he  transferable. 

Iiistructioiis  with  respect  to  the  surrender  of  share  certiCcatea  to  The  Uoyal 
’I  rust  Company  fur  redciiiptiou  were  sent  with  the  notice  of  redemption  and  will 
he  supplied  hv  't  he  Koyal  'J'rust  Company  upon  request. 

ALUMINUM  Cf)MPANY  OF  CANAD.A,  LIMITED 
By  Paix  S.  WntTE,  Seenlary. 


